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MONG the indications 
of the new year’s 
business for which 
the week-to-week rec- 
ords are being eagerly 
seanned, two possibly 
minor signs have now 
appeared. One of 
these is the rather 
frequent expression 

in bank circulars dealing with the 

outlook, of the idea that a modera- 
tion in business such as will be dis- 
appointing to the “optimist” is to be 
looked for during the month or two 
immediately ahead of us. The other 
sign is a slight recession in finished 
steel prices, together with some in- 
dications that there may be more 
substantial concessions in the near 
future. 

It would be easy to overweight 
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A downward drift in prices for finished steel is 
a néw feature in the business situation which 
later prove definitely significant, as it is even now 
Otherwise, the new business year can 
hardly be said to show developments affording any 
new grounds for a forecast of the near future. 


may 








these indications, such as they are, 
in trying to appraise their forecast 
value. But both the signs mentioned 
are expressions of opinion as to the 
future which should not be dismissed 
without scrutiny. The banking 
opinion c:ted is obviously based on 
the previously known judgment in 
many quarters that several im- 
portant activities have been pushed 
to extremes which almost guarantee 
an early, compensating recession. 


Steel Prices Drifting Downward 


Steel prices are equally an expres- 
sion of opinion. The index number 
trace of this opinion is summarized 
in the shift of The Iron Age com- 
posite index from 2.453 cents a 
pound to 2.446 cents. More spe- 
cifically, buyers of automobile sheets 
are asking concessions of $2 and $3 
a ton; sheet mills are taking new 
business at lower figures than in 
December; and nearly all markets 
show a concession of $2 a ton on 
black sheets; plates also show lower 
prices, in wide variety. This is in 
line with the judgment expressed in 
tits article some three months ago, 
and since, that the Autumn move- 
ment of the producers toward higher 
prices would meet with a check in 
January. These lower prices reflect 
the judgment of manufacturing con- 
sumers on the necessity of keeping 
prices to the:r consumers at the low- 
est possible level. 

Such an attitude is not the usual 
expression of confidence in coming 
boom conditions. It does not, it is 
true, point to a settled belief in re- 
ceding business. It probably does 
point, however, to an anticipation of 
severe competition—and that is well 
assured by other considerations. This 
movement of steel prices is probably 
a pretty trustworthy indication that 
commodity prices (aside from those 


of a few specuiative crops) are un 
likel¥ to make ‘any large advances. 
Competition and still overlarge pro 
ductive capacity, to say nothing of 
consumer resistance, make this rea 
sonably certain. 


Building and Automobiles 


With regard to the developments 
of these two critically dominating 
elements in business there is little 
new, as.de from some further indica 
tions in the way of more or less well 
informed opinion. This week the 
head of the American Construction 
Council has expressed his confidence 
that building in New York City is 
guided by sound judgment, and that 
it is not running into danger of a 
disastrous recession. On the oppos 
ing side, the Controller of the Metro 
politan Insurance Company has re 
peated his warnings of last month 
against both excessive new space 
and inflated estimates of the income 
behind offerings of mortgage bonds. 
Mr. Roosevelt’s opinion would be a 
comforting one to share: but it 
rather seems that the weight of ex- 
perience in mortgage financing, and 
hence of judgment on the present 
situation, lies in favor of Mr 
Stabler’s view. 

The pivotal nature of the situation 
in New York City is made clearer 
by this week’s figures from the F 
W. Dodge Company, showing a total 
value for contracts last year of 
$1,047,309,000. This was about one 
seventh of the dollar volume for the 
entire country. It is obvious that 
any severe recession in New York 
City building would have marked de- 
pressing effects on business, merely 
through the lessened demands on the 
supplying industries. It is perhaps 
less evident, though hardly less cer- 
tain, that a breakdown of New York 
City building finance would have dis- 


astrous and possibly country-wide 
effects on public confidence. What 
happens to building in New York 
City therefore seems to be of very 
large importance to the country gen- 
erally. 

Of the automobile outlook, this 
week’s issue of Automotive Indus- 
tries speaks somewhat non-com- 
mittally, though with sufficiently 
good cheer—the fact being that the 
prospect is at present not at all clear, 
except for the certainty of competi- 
tion even sharper than that of last 
That trade journal] notes a 
preponderance of price reductions at 
the New York Show, but adds that 
more or less general increases are 
possible when the Spring demand 
makes itself felt in full force. Re- 
tailers, it thinks, are not being seri- 
ously overstocked by the makers. 
Che (Continued on Following Page) 
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situation in this respect is being amelio- 
rated by new financing developments: 


One factor that is helping dealers 
to carry cars without financial embar- 
rassment is that most of the large 
producing companies now have ar- 
rangements with financing companies 
whereby the retailers are able to bor- 
row On cars in stock at low rates of 
interest, and for a large part of the 
total cost to them. Stocks are a mer- 
chandising advantage if disposed of 
within a reasonable time. 


In other quarters than the three in- 
dustries just considered there are two 
points which have interest but no con- 
clusive meaning at present. The first is 
the sharp rise of freight loadings after 
the usual slump in the New Year’s holi- 
day week. Though the total for the week 
ended Jan. 9 is a little below that of the 
corresponding week last year, the abrupt 
and marked rise of the loadings is quite 
on the pattern of last year. A similar 
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course later is to be expected as long as 
business continues at its present pitch of 
activity. As The Annalist Index shows, 
that activity reached in December the 
peak for all last year. 

On another side, the decision of the 
New York Reserve Bank to require of 
member banks in the city a weekly state- 
ment of the amount of their loans to 
stock brokers is in line with the cau- 
tiously expressed warnings of the Re- 
serve Board that a speculative pyramiding 
has gone somewht too far. The precise 
effect of these future reports—which are 
expected to be made public—is matte 
for conjecture. A practically certain re- 
sult would be to focus public attention on 
the participation of the banks in stock 
speculation; and it is probable that pub- 
licity for the stock loan totals would op- 
erate as a restraint on the banks as wel! 
as on the speculative confidence of the 
eutside public. Certainly the time ar- 
rived some months ago when the welfare 
of the country required the Federal Re- 
serve to exercise some definitely moder- 
ating influence on speculation and the 
lavish extension of credit by the banks. 

BENJAMIN BAKER. 


‘de Others See It 


The Credit Prospects for 1926 
National City Bank, New York 





From the 


HE present outlook is for an active 

demand for credit in 1926 for gen- 

eral business purposes. Trade and 
industry promises to be at least as good 
as in 1925, and the trend of prices seems 
quite as likely to be upward as down- 
ward. The stock market gives no signs 
of releasing credit and may absori: more. 
Confidence in the strength of the geiieral 
situation is strong, and that confidence 
easily may increase the demands for 
credit. 

On the other hand, the country is mak- 
ing capital at a rapid rate, which. of 
course, is available for investment. In 
so far, however, as the demand for bank 
credit increases, the prospect is that it 
will be satisfied only at higher interest 
rates, unless gold begins to flow inward 
again. 

As already said, the banks have no un- 
used lending power at this time. There 
is a great fund of reserve lending power 
in the reserve banks, and a good many 
people, both at home and abroad, would 
like to see it released through the agency 
of low interest rates, but it is not prob- 
able that the reserve authorities will act 
upon this view. Those reserves were 
created to be held as reserves, safeguard- 
ing the vast volume of credit already in 
use and the great business interests of 
the country. The resources of the mem- 
ber banks are sufficient to afford all 
the credit accommodations which the 
legitimate business of the country re- 
quires regularly, and the reserve re- 
sources render admirable service in sup- 
plying an elastic element which meets 
the varying seasonal demands and any 
emergency demand. The reserve author- 
ities have been cautious about taking any 
action in the past year which might have 
an adverse effect at home or disturb the 
international situation, but it is safe to 
expect that they will not see these re- 
sources drawn into any general move- 
ment toward credit expansion. 

Moreover, the member banks as a rule 
are not disposed to carry rediscounts con- 
tinuously at the reserve banks; their 
1920-21 experience has left memories, 
and certainly they will not increase their 
rediscounts unless interest rates are 
higher. 

The member banks have another re- 
source upon which they can draw to 
meet increasing demands for loans, and 
that is their holdings of securities. They 
were slightly reduced during the past 
year, indicating a readiness to convert 
them into loans if it can be done on ad- 
vantageous terms. This, however, will 
require at least a firm money market. 

The prospect for gold imports is 
hardly as good even as a year ago, for 
our favorable trade balance shows a ten- 
dency to fall off. In the eleven months 
of 1925 ended with November the excess 
of exports over imports was $610,000,000, 
against $868,000,000 in the corresponding 
months of 1924, a reduction of $258,000,- 
000. Furthermore, in the five months 


beginning with July last, the reduction 
was at a higher rate, owing largely to 
the reduction of exports of foodstuffs 
and increased cost of imports of raw ma- 
terials, notably rubber. 


The other factor 


affecting the gold situation is foreign 
loans in this market. If we make such 
loans in 1926 at as high a rate as in 
1925 there will be no need for Europe 
to send us gold. 


The Winter Lull in Business 
From the Cleveland Trust Company 


Something of a slowing down of busi- 
ness is inevitable during the next two 
months. The crops have been marketed. 
The holiday trade is behind us. Building 
construction is no longer so highly sea- 
sonal an industry as it used to be, but 
it is still true that there is much less 
building going on during the Winter than 
in the other seasons of the year. A sim- 
ilar situation exists in the automobile 
industry. People use their cars nowa- 
days all the year round, and many more 
cars are sold in the Winter months than 
used to be the case, but, nevertheless, 
production, purchases and use are at a 
lower ebb in the Winter than at other 
seasons. 

In all the northern part of the country 
highway construction and repair are sus- 
pended and railroad traffic is much re- 
duced during the cold season. Lake traf- 
fic is of necessity at a standstill and 
coastwise shipping is carried on under 
difficulties and in reduced volumes. Tour- 
ist travel by land and by sea is relatively 
small. 

It used to be true before the estab- 
lishment of the Federal Reserve System 
that shoftt-term interest rates normally 
rose to their highest levels in October 
and then declined sharply to early Feb- 
ruary, when they began to rise again as 
farmers prepared for the new year, store- 
keepers stocked up for the Spring trade 
and building operations began to expand. 

The seasonal fluctuations in interest 
rates have nearly disappeared, but the 
influences that were responsible for them 
still operate to cause important varia- 
tions in the volume of business trans- 
acted in the different seasons of the year. 
In the early months of last year there 
were published many expressions of dis- 
appdintment over the amount of business 
being done, and it is entirely probable 
that the same thing will happen again 
this year. 

It is undoubtedly true that the main- 
tenance of general business activity at 
anything like current levels during 1926 
depends in large measure on the volume 
of building construction and the pros- 
perity of the automobile industry, but it 
is also true that the output figures for 
these two industries in January and Feb- 
ruary cannot be used as a basis to esti- 
mate what they will do during the rest 
of the year. They both started off rather 
slowly in 1925, but by the end of the 
year both had made new high records 
for all time. 

Apparently it is still true that a period 
of prosperity cannot be ,Jased solely on 
well-balanced production, consumption 
and transportation. The stimulus of ex- 
pansion seems to be an essential. In 
this period of prosperity that stimulus 
has been given by the construction of 
dwellings and automobiles, instead of 
factories and railroads. In large meas- 
ure these are additions which contribute 
to the amenities of life rather than add- 
ing to our national equipment of pro- 
duction. It is impossible to do more 
than conjecture what the effect of this 
significant innovation will be on the fu- 
ture of our national well-being, but it 
is sure that devefopments in the con- 
struction and automobile industries dur- 
ing 1926 will be of the first importance 
for this present period. 


Self-Corrective Capitalism 
From the Royal Bank of Canada 


In a very real sense the resolution of 
the American Bankers’ Association this 
Fall, appropriating funds for economic 
research with the aim of abolishing pov- 
erty and permanently wiping out unem- 
ployment, marks the beginning of a new 
epoch. In this age we must cease to 
consider such efforts as Utopian and be- 
gin to look forward to the accomplish- 
ment of such results as the natural prod- 
uct of the workings of our capitalistic 
organization of society. * * * These 
constant improvements in the standard 
of living throughout society constitute a 
conclusive answer to socialism and bol- 
shevism. Under no other organization 
of society has the general standard of 
living been so high. The improvements 
which are taking place from within con- 
stitute the best proof of the adaptability 
of our present organization to new con- 
ditions. 


FINANCIAL 
MARKETS 


HE market has received its most se- 
vere setback since the November re- 
action. Shares on Thursday, on Fri- 

day and in the early trading of Saturday 
of the preceding week sold heavily; the 
mild recovery on Monday was followed 
by another downward trend on Tuesday 
twice as great in extent, and another re- 
covery in the closing hours of Wednes- 
day was followed on Thursday by a much 
more emphatic setback. Altogether, it 
has not been a happy week for the san 
guine. 

A detached economic observer would 
not think this sick market very difficult 
to explain. He would remark that barely 
more than two weeks ago stock prices 
were at the highest average level of their 
history, and already appeared sufficiently 
to have discounted present and foresee- 
able trade activity. A sharp setback, he 
might add, was to have been looked for 
on technical grounds alone. 

But this was not the view currently 
taken in Wall Street. The decline of 
Tuesday and Wednesday was attributed 
almost wholly to the announcement that 
the Federal Reserve Bank and the New 
York Stock Exchange would regularly 
compile and publish the totals of time 
and call loans. Many short sellers, it is 
true, eagerly seized on this announcement 
as a reason why prices should fall. No 
doubt some timid holders of stock were 
frightened by it into selling. But their 
alarm was hardly well-founded. 

In a general way, the approximate 
volume of such loans is already known. 
In the absence of official figures, Wall 
Street’s estimates in this matter have 
been widely guided by calculations pub- 
lished by a private news agency. If 
these calculations have been even approx- 
imately correct, there is no reason why 
the first publication of the actual figures 
should startle or alarm any one. Even 
if the figure proves substantially larger 


_than the existing estimate—approximate- 


ly $2,500,000,000—no one will be able to 
say with finality that the amount of Wall 
Street loans are grossly excessive. Wall 
Street almost never deals in absolutes, 
but only in comparisons. Whether cotton 
consumption is considered large or small, 
or railroad ton mileage, or bank clear- 
ings, depends not on the absolute figure, 
which is usually meaningless, but on 
how that figure compares with that a 
month ago, or a year ago, or with the 
highest or lowest on record. When the 
stock market loan figures are first made 
public, there will, indeed, be a compari- 
son with the total of other loans, but 
there will be practically none with mar- 
ket loans of preceding periods. 

The effect of this new publicity, in the 
long run, can only be for the better. It 
will increase the “transparency” of fi- 
nance. By indicating (after a sufficient 
period) when stock market loans are 
growing proportionately excessive, it will 
lead to policies to curb their growth. It 
will be a stabilizing influence. If it heads 
off some of the market peaks, it will tend 
also to fill in the valleys. 

The short-lived recovery in Wednes- 
day’s late market was dramatically ex- 
plained at the time as the result of the 
fact that William C. Durant, a sick man 
from his bed in the hospital, bought 
“key” stocks heavily over the telephone 
and caused prices generally to rally. In 
so far as this story may be credited, it 
throws an interesting light on the highly 
professional nature of the present mar- 
ket. 

The statement of the Federal Reserve 
Bank reflected further ease in money. 
Gold reserves increased $28,000,000; bills 
discounted fell $53,000,000, and the re- 
serve ratio jumped 4.2 points to 86 per 
cent. The present plethora both of short- 
time and investment funds was indicated 
by a call loan rate in the “outside mar- 
ket” of 3% per cent. and by the fact that 
bonds continued to rise to their highest 
levels of the present year, which means 
the highest for any time since our en- 
trance into the war. H. H. 
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HE year 1925 closed 
with business activity 
in the United States 
at the highest level of 
the entire year. Ex- 
pansion continued at 
an accelerated rate in 

S December, resulting in 

a rise of about 4 per 
iad cent. in The Annalist 

Index of Business Activity from the 

November average. The preliminary in- 

dex number for December is 109, com- 

pared with 104.2, the revised figure for 

November. 

As explained in The Annalist of Nov. 
20, 1925, the Index of Business Activity 
is a weighted composite of the following 
statistical series: 








Series. Weight 
Pig irom production. ..........sccece 35 
Electric power production........... 20 
Freight car loadings................ 20 
Automobile production.............. 10 
Cotton consumption...............-. 10 
Wool consumption.................. 5 


In order to give a more detailed and 
more comprehensive picture of the gen- 
eral business situation, and, incidentally, 
to throw more light on the behavior of 
the individual series of which the index 
is composed, The Annalist presents here- 
with an additional chart showing the 
movement of each series separately. 
The effect of seasonal variation and 
long-time trend as eliminated from each 
series, so that the weighted composite 
is free from these non-cyclical influences 
so far as is statistically possible. 


Big Advance 


For the computation of the preliminary 
index number for December, data on 
pig iron production, freight car loadings, 
automobile production and cotton con- 
sumption, constituting by weight only 
75 per cent. of the composite, are avail- 
able. It is probable, therefore, that the 
revised figure for December, which will 
be published with the preliminary figure 


Cotton Industry Shows 


for January one month hence, will differ . 


slightly from the figure given above. 
All of the series for which data are 
available, except automobile production, 
show substantial increases in December. 
The rapid recovery in the cotton manu- 
facturing industry continued in De- 
cember, and reports from textile cen- 
tres, both in New England and in the 
South, are uniformly optimistic over the 
immediate outlook. The New England 
section of the industry, after several 
years of varying. degrees of depression, 
is apparently enjoying a period of genu- 
ine prosperity, with mills operating at 





T is a commonplace 
axiom of the theory 
of foreign exchanges 
that, other things be- 
ing equal, the rate of 
exchange between two 
countries tends to 
move in favor of the 
one where money and 
discount rates are the 

higher. This fact is dealt with in all text- 
books on the question, and in these it 
is pointed out that funds seeking em- 
ployment naturally gravitate to the cen- 
tre where they can earn the highest 
rates. 


The Accepted Relationship Theory 


It is this axiom that accounts for the 
keen interest that has been taken on 
both sides of the Atlantic in the relative 
level of the London bank rate and the 
New York rediscount rate ever since the 
pound sterling was restored to parity 
with the dollar. The efflux of gold 
from London last Fall was, rightly or 
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By NORMAN CRUMP 
Statistical Correspondent, The London Financial Times. 


wrongly, ascribed by many to the action 
of the Bank of England authorities in 
lowering their rate, first to 6% per cent. 
at the end of July and then to 6 per 
cent. at the beginning of October. Con- 
versely, when last November the New 
York Federal Reserve Bank refrained 
from raising its rediscount rate in sym- 
pathy with Boston, Cleveland and Phil- 
adelphia, their action was explained by 
many as arising from a desire to assist 
the Bank of England; and when the 
British rate was restored to 5 per cent. 
in early December many expected New 
York to follow suit at once. Some have 
gone so far as to suggest that there is 
a working agreement on discount policy 
between Governors Strong and Norman; 
the origin of this belief is probably to 
be sought in the general insistence on 
the close connection between the relative 
level of discount rates in London and 


New York and the current rate of ex 
change between those centres. 


Rates Bearing Same Names Not 
Comparable 


And yet the theory does not fit the 
facts. Even when last Fall the London 
bank rate was down to 6 per cent. it 
was still above the New York rediscount 
rate by half a point. That is, the mar 
gin should have operated in favor 
London. But at that time every one 
knows that the strain on the exchange, 
the flow of gold, was toward New York, 
and although at that date other forces, 
such as the Autumn movement of cot 
ton and grain, were at work, it cannot 
be denied that the effect of the reduction 
in the London bank rate to 6 per cent. 
was to drive home the major portion of 
the American money which hitherto had 
been lodged in London. 








70 to 90 per cent. of capacity and with 
sufficient orders on the books to insure 
a high rate of output for the remainder 
of the Winter. In the South, the recent 
drought, which has forced many plants 
dependent on water power to curtail 
operations, has been broken, and the 
mills are reported to be operating at or 
close to capacity. 

The adjusted index of pig iron pro- 
duction, as anticipated a month ago, 
shows another sharp rise in December. 
Continued heavy demand for finished 
steel products, especially from the build- 
ing, automotive and railroad equipment 
industries, is reported week by week, and 
it seems likely that the pig iron index 
number for January will show another 
harp increase. The daily capacity of 
the furnaces in blast at the end of De- 
cember, according to the Iron Age, was 
107,560, compared with average daily 
production of 104,853 tons in December. 


Automobile Industry at High Level 


In terms of percentage deviations 
from the 100 or estimated “normal” line, 
the November-December level of auto- 
mobile output, with, of course, the usual 
allowance for seasonal variation and 
long-time trend, is by far the highest 
of any of the series of which The An- 
nalist index is composed. No abatement 
in the demand for this commodity is in 
sight, although, as pointed out previ- 
ously, stability in the industry clearly 
calls fo) more conservative sales methods 
and a return to more nearly normal pro- 
duction schedules. The adjusted index 
numbers of production in November and 
December are 140 and 142, respectively. 


Up to November the wool manufactur- 
ing industry had failed to respond to 
any appreciable extent to the revival in 
other important industries. Some im- 
provement, however, has been reported 
in recent weeks. The adjusted index of 
car loadings, for December, at 109, shows 
1 gain of 4 per cent. over the Novem- 
ber figure and is only 2 per cent. below 
the peak months of March, 1920, and 
May, 1923. 

The following table shows the adjusted 
index numbers of the composite index 
and of the individual series for Novem- 
ber and (as far as available) for De- 
cember: 


Nov. Dec. 
Pig iron production.......... 98 105 
Electric power production.... 103... 
Freight car loadings........ 105 109 
Cotton consumption.......... 110 120 
Automobile production....... 140 142 
Wool consumption........... 87  ... 
Business Activity Index... .. 104 109 


| Pe The Relation of London and New York Money Rates 


The explanation of this anomaly is 
very simple, although to some it may 
appear startling. It is that the London 
and New York money markets have de- 
veloped on such very different lines that 
rates which bear the same names in both 
centres possess a very different signifi- 
cance, and are in no way comparable. 
The London money market, to consider it 
first, has been built up around the ac- 
ceptance—the bill of exchange which 
finances the production and movement 
of commodities. To bridge the gap be- 
tween the supply of and the demand for 
acceptances, the bill broker has come 
into existence. He buys and sells bills, 
dealing mainly with the London banks, 
and—this is the important point of the 
system—he carries on nine-tenths of his 
business on money borrowed on call 
from the joint-stock banks. Every 
morning he has to go his round, buying 
and selling bills and arranging for the 
renewal of his loans; and if one bank 
is calling its money, he mnst try and 
borrow elsewhere. Finally, if he cannot 
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obtain his money at all he has to go 
and discount some of his bills at the 
Bank of England. The bill broker is 
the buffer state between the London 
banks and the Bank of England. No 
London bank borrows from the Bank of 
England; instead, it calls its money 
‘~om the market, and it is the unfor- 
¢ynate bill broker who has to borrow. 


Chief London Rates Defined 


It is now possible to define the chief 
London rates. They are four in number. 

1. Bank Rate: The minimum rate at 
which the Bank of England will discount 
bills offered to it by the market. 

2. Market Rate: The current discount 
rate on three months’ bank bills—i. e., 
bills accepted or endorsed by a bank. 

3. Call Rate: The rate of interest at 
which the banks lend call money to bill 
brokers. 

4. Deposit Rate: The rate of interest 
paid by the banks on time deposits. 

These have purposely been set out in 
their order of magnitude. Bank rate 
must be above market rate, or else the 
market will be able to force its bills on 
the bank; for the Bank of England al- 
ways takes, at its declared rates, all 
bills offered to it. Market rate must be 
above call rate, for it is on the margin 
between the two that the bill broker 
lives. Call rate is normally above de- 
posit rate, or else the lending banks in 
their turn would be losing money. And 
deposit rate is always two points below 
bank rate, for the London bankers have 
agreed that it shall be so. 


Relation of Market ard Call Rates 


Two general deductions can be made. 
The first is that the bank rate is always 
the highest in the scale; the second is 
that whatever fluctuations market rate 
and call rate undergo they should re- 
main within the two-point range that 
exists between bank rate and deposit 
rate, and move up and down in sym 
pathy with them. These deductions are 
of the utmost importance. 

The following table shows approxi- 
mate average rates current in London 
during the last four months of 1925: 


Deposit Cali Market Bank 


Rate. Rate. Rate. Rate. 

% % &% % 

September, 1925.. 2% 3% 4% 
October, 1925 2 3 x 4 
November, 1925.. 2 3. 3 4 
December, 1925.. 3 4 rt 5 
Jan. 13, 1926 3 4% " 5 


-— 


Now turn to the New York market. 
Here acceptances only play a minor 
part. Member banks lend their call 
money to stockbrokers, and not to bill 
brokers as in London. Member banks, 
again, are accustomed to rediscount their 
paper at the Federal Reserve Bank in- 
stead of, as in London, forcing the 
market to do it for them. Bankers, too, 
hold commercial or “one-name” paper in 
addition to acceptances bearing two or 
more names. And other points of dif- 
ference will readily occur to the reader. 


London Rates Have No Counterpart in 
New York 


The result is that the London scale 
of money rates has no counterpart in 
New York. Discount rates on accept- 
ances can be, and those on commercial 
paper usually are, above the rediscount 
rate. The call and time rates are not 
rigidly linked with the discount market, 
but depend largely on stock market con- 
ditions. In particular, whereas in Lon- 
don a rise in the bank rate drags the 
call-rate up with it, in New York a rise 
in the rediscount rate may bring about 
a collapse in stock prices, a slackening 
in the demand for call money, and so a 
decline in the call rate. Deposit rates, 
too, are not fixed at a definite point be- 
low the rediscount rate, but are deter- 
mined by individual bank3S> 

To illustrate the run of rates in New 
York, the following table has been pre- 
pared. Here again, approximate aver- 
age rates for the months in question are 
quoted : 


Discount 
-Rates Short- 
Prime Money 
Com- ——Rates 
Prime mer- Call 


Redis- Ac- cial Time (Re- 
count cept- Pa- (90 


Month Rate. ances. per. — als.) 
% % % y % 
September, 19253% 3% 4 4he 7 
OctoBer, 1925 3%, Sis 4 4} HY 


November, 1925. 3% 3% 4 4 
December, 1925. 3% 6 4 ali 
Jan. 13, 1926.... 4 By, yy . 

Now contrast this scale with that for 
London. In the London table, the bank 
rate is the highest of the four given. 
In New York, the rediscount rate is very 
nearly the lowest. Realization of this 
distinction will go far to show the in- 
validity of the theory that these two 
rates by themselves are a true index to 
the relative level of rates in the London 
and New York markets. ae 


It is, however, possible to carry this 





analysis a step further. What return 
could a New York banker earn on his 
surplus funds last Fall: (a) in London, 
and (b) in New York? 

In London, unless our New York 
banker maintains an office there, he has 
in practice one, or at the most two alter- 
natives. The first is to buy Treasury 
or commercial bills at the prevailing 
rate of discount. The purchase of the 
latter demands special knowledge, and 
for a banker who is in a far-off land 
and so out of touch with the currents of 
the market entails some risk. Treasury 
bills afford a greater measure of safety, 
but the return on them is naturally 
somewhat less than that obtainable on 
ever--the highest grade commercial ac- 
ceptances, for Treasury bills are issued 
by and carry the guarantee of the Brit- 
ish Government. The second alternative, 
and the one commonly employed, is te 
lodge money on deposit with one of the 
London banks. This procedure possesses 
the advantages of safety and liquidity, 
but although London banks are usually 
ready to compete for foreign bankers’ 
money and to offer rates slightly above 
their customary deposit rate, the mar- 
gin is probably not more than half a 
point. 

Hence, reverting to the tables given 
above, it is doubtful if a New York 
banker last October could have obtaized 
more than 2% per cent. or at the most 
3 per cent. on money lodged with a Lon- 
don bank. In New York, however, at 
that date he could have earned anything 
from 31-16 per cent. to 5 per cent., and 
at the same time sacrificed very little 
in. safety and nothing in liquidity. In 
other words, the bank rate and redis- 
count rate present an entirely false pic- 
ture. The margin last October was not 
half a point in favor of London. From 
the standpoint of the American banker 
it was anything from one to two points 
in favor of New York. 


Inflow of Gold Explained 


This, then, is the explanation of the 
flight last Fall of American bankers’ 
money home from London. In the Sum- 
mer, such money could earn 3% per cenf. 
or so on deposit in London and very 
little more in New York. Hence it 
stayed in London. But the real margin 
last Fall was so much in favor of New 


York that bankers had no option but, 


to withdraw money from London. Con- 
versely, the latest rates are such as to 


reduce this margin. American money, it 
is possible, can now earn as much as 6 
per cent. in London, or even more if in- 
vested in bills, while call money earns 
less now in New York than it did before 
the rediscount rate was raised. 


ais Conclusions 


The conclusions to be derived from this 
analysis are very simple. The first, and 
most important, is the need for viewing 
the two money markets in their entirety, 
and appreciating the fundamental differ- 
ences between them, before coming to a 
conclusion as to the relative ievel of their 
rates. The second is that, ceteris paribus, 
to American bankers New York can of- 
fer the better rate; for no American 
banker can “play the London money 
market” from his home office. The third 
is that possibly call-money in London is 
lent on a safer basis; for there the col- 
lateral is bilis of exchange, backed by 
famous houses and utimately represent- 
ing commodities; in New York the col- 
lateral is stocks. Call money, however, 
will usually earn a better rate in New 
York than in London. Ti®fourth is that 
a bull stock market in New York can 
raise the call rate to a point where Lon- 
don, with its different way of doing busi- 
ness, cannot compete. Tbefifth—and this 
is a question which-I put forward very 
tentatively—is whether or not bankers on 
both sides of the Atlantic cannot devise 
some means whereby American money 
“ould not earn a better return in London 
without entailing the raising of London 
rates as a whole.; Call loans to the Lon- 
don stock market are neither desirable, 
nor—under the London system of fort- 
nightly sett'ements—much needed. But 
means for assisting American bankers to 
place their money with greater ease and 
certainty in short-term acceptances or 
even in longer-term advances to traders 
might possibly be devised. The London 
money market is a great institution. 
It possesses the outstanding merits 
of absolute safety, liquidity _ and 
elasticity. And it is so designed as to be 
able to finance a considerable proportion 
of the world’s commerce. But with the 
expansion of financial business else- 
where, the time may-be coming when it 
will have to realize that it is-me longer 
so strong a magnet to the world’s sur- 
plus funds as it has been in bygone 
days, and that if it wants these funds 
it will have to devise new ways of at- 
tracting them. 


Price Issue Hides Real Causes of Farmers’ Ills 


OT since 1920 has 
American agriculture 
earned both normal 
interest on its capital 
investment and fair 
wages for the labor 
of farm operators 


= ] 
’ and their families. 
pit fa From the standpoint 
a of income the crop 
year 1924-25 was the best in the five- 
year period. Yet, according to the De- 
partment of Agriculture, it returned the 
average farmer a net cash income of 
only 3510, supplemented by food from 
the farm valued at $366. Only a slight, 
if any, increase in net farm incomes is 
expected to be realized during the pres- 
ent crop year. Accordingly, the cry for 
relief legislation remains vociferous. 
Farmers harp on low prices as the cause 
of their woes. But there is no sign that 
their plea for Government assistance in 
raising prices will be granted. It is, 
therefore, worth while to inquire whether 
the farmers have analyzed their prob- 
lem correctly. 











The Attitude of the Farmers 


Farmers generally take it for granted 
that there is nothing the matter with 
agriculture but low prices. Their feeling 
is strengthened by the usual method of 
gauging the position of agriculture, 
which is by comparing the current buy- 
ing power of farm products with their 
buying power before the war. In Octo- 


By ARTHUR P. CHEW. 


ber the farm purchasing -power index 
was 13 per cent. below its pre-war level. 
Farmers see no reason to look further 
for the cause of their distress. To them 
the trouble seems purely a matter of 
price relationships. 

This view rests on two doubtful as- 
sumptions: First, that the pre-war level 
constitutes a normal to which farm com- 
modity prices should return, and second, 
that the losses agriculture has surfered 
from the recent disparity between the 
prices of farm products and the prices of 
other goods sufficiently account for all 
its difficulties. 


Farmers’ Views Rest on Doubtful 
Assumptions 


Farm commodity prices in 1913 were 
at their highest point in twenty years. 
Throughout that period they had risen 
more than industrial commodity prices. 
It seems gratuitous to consider their pre- 
war relative position an indispensable 
minimum. Agricultural commodity prices 
likewise rose more than industrial com- 
modity prices during war and post-war 
boom years. The advantage thus gained 
should have armed the farmers in some 
measure against the strain of the inevi- 
table subsequent reaction. It was only in 
1920 and 1921 that agriculture as a whole 
made no profit. In 1922, 1923 and 1924 
net income on the current value of all the 


capital employed in agriculture, accord- 
ing to an official estimate, exceeded 3 
per cent. Such a return, had agriculture 
been soundly organized, should at least 
have prevented widespread insolvency. 

Among farmers the accepted explana- 
tion of agriculture’s troubles is that they 
were brought on by arbitrary price de- 
flation in 1920 and 1921, and have since 
been made worse by an unfair tariff sys- 
tem. No defense either of the way de- 
flation was engineered or of our tariff 
duties is necessary to explode this theory. 
Our agricultural production was over- 
expanded and ill-balanced after the war, 
and Europe’s money troubles were reduc- 
ing the buying power of our principal 
foreign markets. A slump from the in- 
flated prices of wartime was therefore 
inevitable. A different credit policy 
might have softened the shock, but could 
not have wholly prevented it. The no- 
tion that our tariff system causes the dis- 
parity between agricultural and indus- 
trial prices does not square with the fact 
that it did not have that effect before 
the war. 


Causes of Slow Recovery of Agricultural 
Prices 


Undoubtediy the main reason why 
agricultural prices have recovered less 
than industrial prices from the deflation 
crisis is the slower rate at which farm 


production has been’ readjusted’ to 
changed market conditions. Farms, un- 
like factories, cannot be shut down when 
markets fail. It took less than a yeat 
to dispuse of industrial surpluses and to 
readjust industrial production to the al- 
tered demand when buying power shrank 
in 1920. The necessary corresponding re- 
adjustment in agricultural production is 
not yet accomplished. Our wheat acre- 
age, for example, is still greater than 
it was before the war, although other 
countries better fitted for wheat produc- 
tion are winning our former customers. 

Other factors, notably our large gold 
imports, may have helped to keep indus- 
trial prices higher than agricultural 
prices. Additional purchasing power 
strengthens the demand for industrial 
goods more than the demand for food- 
stuffs because the demand for the latter 
1s comparatively inelastic. But the dif- 
ficulty the farmers have had in getting 
their production back on a peace-time 
basis clearly outranks al! other causes 
of price disparities. 


Equalization of Tariff Benefits Im- 
practical 


A mere showing that our tariff system 
did not depress agricultural prices be- 
fore the war will not convince farmers 
that their demand for an “equalization 
of tariff benefits” is unsound. Industry 
certainly gets more than agriculture out 
of the tariff, although its advantage may 
lie to a greater extent in a monopoly of 
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the home market than in any actual 
power to exact unfair prices. There is 
no need, however, to go into that ques- 
tion here. It is more to the point to 
remark that the method proposed by 
farmers for equalizing tariff benefits, 
would not equalize them at all, but would 
create new privileges of doubtful eco- 
nomic and social justification. 

Their proposal that the Government 
should dispose of agricultural surpluses 
abroad in such a way as to allow prices 
to rise at home is practically a demand 
for a suspension of competition in agri- 
culture. A real equalization of tariff 
benefits would require a condition with 
which agriculture cannot comply; namely, 
that its production should not exceed 
home requirements. Since such a restric- 
tion is impossible, for the present at 
any rate, the Government is called on to 
save the farmers from the consequences 
of overproduction. Tariff duties that re- 
lieve producers from foreign competition 
are familiar devices. Agriculture wants 
to go one better and to be relieved of 
competition at home as well as abroad. 
It is hard to see any equalizing principle 
there. 


Important Causes of Distress Commonly 
Overlooked 


Probably the remedy for agricultural 
distress must be sought in other direc- 
tions than those the farmers are now ex- 
ploring. Three important causes of agri- 
cultural difficulties are commonly over- 
looked. They are—unregulated produc- 
tion for an unknown demand; a low 


standard of living, which leads many 
farmers to content themselves with re- 
turns that would be scorned in other oc- 
cupations, and _ overcapitalization of 
farms. The cure for the first trouble is 
the use of economic information in plan- 
ning farm enterprises. For the second, 
the specific is education. An incredible 
number of farmers, for lack of standards 
of. comparison, till submargina] lands on 
returns far less than they could earn by 
working for wages. Their production is 
unprofitable to themselves and prejudi- 
cial to the profits of other farmers. 

Overcapitalization is not recognized by 
farmers as a cause of agricultural dis- 
tress largely because an unrealistic atti- 
tude toward farm valuations has been 
created among them by the pioneering 
tradition, which inculcates a belief that 
those who sit tight will eventually be 
compensated for present hardships by a 
rise in land values. The effect of this 
notion on farm valuations has been 
measured statistically. Farm valuations 
are based on present and anticipated in- 
comes. Allowances for anticipated in- 
comes are always a projection of past 
increases in incomes. Where land values 
have advanced rapidly, they are expected 
to continue advancing at the same rate, 
and the expectation is discounted in pres- 
ent valuations. 

A separation of the constituents of 
farm land values into current and ex- 
pected incomes has been made by the 
Department of Agriculture from cash 
rent data obtained for the first: time by 
the Census Bureau in ‘1920. It appears 


that throughout large areas in the Mid 
dle West anticipated earnings play al 
most as great a part as actual current 
earnings in farm valuations. Thousands 
of farms are accordingly valued far 
above any reasonable estimate of thei 
earning capacity. Land values are prop- 
erly a function of farm earning powe1 
Farmers turn things around and consider 
earning power a function of land values 
Their attitude toward prices is dete 
mined in that way. An equitable com 
modity price level, in their opinion, is 
one that sustains the capitalizations of 
their farms. It does not occur to them 
that land values are an effect and not 
a cause of farm earnings 


Price Control Requires Control of Pro- 


duction 


From this error price-fixing schemes 
proceed naturally. When the income 
from a farm will not pay its capital 
charges, it is assumed that the income 
and not the capital charges are at fault. 
Practically everything the farmers pro 
pose in their own behalf has to do with 
prices. There are bills in preparation 
for controlling prices by means of the 
currency, for Government price fixing, 
for influencing prices in favor of agrri- 
culture by manipulating the tariff, fo 
raising prices by export bounties and by 
marketing schemes financed by 
taxes, for dumping export surpluses in 
foreign markets and for enabling th 
farmers themselves to influence 
by storing and holding operations. The 
same theory of prices gives rise to de 


excise 


prices 


mands for the suppression of trading in 
wheat and cotton futures. 

It would be hard to cite any recognized 
authority for the price theory on which 
these legislative proposals are based. 
Most economists, even those who con- 
sider monopolies a law unto themselves, 
consider price movements mainly an ef- 
fect of changes in production. Changes 
n demand are generally a minor influ- 
Where price control exists, as it 
seems to do occasionally in industry, the 
really control of production. 
Farmers are loth to recognize this truth 
because control of production in agricul- 
ture is extremely difficult. But denial 
of it will profit them nothing. Con-. 
trolling prices independently of produc- 
tion is not yet within the sphere of hu- 
man competence in any line. It is prob- 
ably most distant in agriculture. 

Instead of seeking price control, farm- 
ers should turn their attention to mat- 
ters concerning which practical action is 
possible. They might learn not to bid up 
the price of land against one another, to 
cooperate in production as well .as in 
elling operations, to act jointly for im- 
proved credit facilities and cheaper trans- 
portation and to resist the temptation to 
farm submarginal land. Intelligent ac 
tion of that sort would get them further 
than any amount of price-tinkering, espe- 
cially if the latter were attempted with- 
out taking precautions against the ab- 
sorption of increased farm incomes by 
increased capital charges. After all, it 
is his net, not his gross, income that 
chiefly interests the farmer. 
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Industrial Pensions vs. State Poor Relief 


By INGALLS KIMBALL 


Director of Group Annuities, Metropolitan ff Insurance Company. New York 


ROBABLY no single 
subject has during 
the past two or three 
years been more gen- 
erally and, as a rule, 
more loosely discussed 
than that of old age 
pensions. 

Legislation looking 
toward a governmen- 
tal pension, usually running to about $1 

a day, has been introduced in almost 

every Legislature in the United States. 

Several States have actually passed laws 

calling for the payment of such pensions. 

Others have made appropriations for the 

investigation of the subject. 











Mounting Pension Costs Serious 


The present Government in Great 
Britain signalized its entrance into 
power by the announcement of sweep- 
ing changes in the unemployment, sick 
ness and old age insurance plans which 
have been in effect in one way or an- 
other for some fifteen years past. 
Neighboring Governments in _ Latin 
America, to the south of us, have put on 
their statute books drastic laws for com- 
pulsory contributory plans involving 
combined expenditures by industries and 
employes, totaling in some instances ap- 
proximately one-eighth of the total in- 
dustrial payrolls of the country. 

Our own railways and other great in- 
dustries have become deeply concerned 
over the constantly mounting costs of 
their pension plans, while at the same 
time numerous other industries where 
no pension plans existed have announced 
definite scales of retirement benefits. 

On the other hand, several important 
companies have found their pension bur- 
dens unbearable and have withdrawn 
their announced plans; and in at least 
one case a contributory scheme, toward 
the support of which thousands of dol- 
lars had been contributed by employes, 
collapsed utterly, leaving several hun- 
dred aged persons hitherto dependent 
for support on pension payments with- 
out resources. 


Many Pension Plans Unsound 


The newspapers have abounded in 
front-page articles suggesting the insol- 
vency of contributory municipal plans, 
and in many cases actuarial examina- 
tions of the facts have disclosed appall- 


ing deficiencies. Changes of benefits, in- 
volving the ultimate expenditure of mil- 
lions, have been voted by various munic- 
ipal bodies, apparently without any 
realizing sense of possible consequences, 
and as a not unnatural result charges 
and counter-charges of scandal have been 
freely brought. 

In brief, the situation is clearly of 
great public import, and apparently con- 
fused beyond hope of comprehension. 
During November and December there 
were printed in THE ANNALIST three 
articles dealing with this situation in in- 
dustry. It is the purpose of the present 
article to consider the relationship of 
industrial pensions to State pensions, to 
examine briefly the financial aspect of 
the pension problem and to consider the 
relationship of insurance companies to 
the whole matter. 


State Pension Plans Actually Poor Relief 


Leaving out of consideration the elab- 
orate and onerous compulsory contribu- 
tory plans of South American countries, 
let us- examine the scheme usually pro- 
posed as a State pension plan in the 
United States. This involves the pay- 
ment generally from age 65 of an allow- 
ance of approximately $1 a day to per- 
sons who come within certain qualifica- 
tions as to length of residence, freedom 
from recent conviction of crime and, 
finally, lack of property or income. In 
the opinion of the writer, pensions of 
this character, and, indeed, any pension 
scheme under which poverty is a qualifi- 
cation, should be considered rather as 
outdoor poor relief than as pensions at 
all. The proper care of those who lack 
power to provide for themselves, whethe: 
because of age or illness, has been a re- 
sponsibility assumed by the community 
in all the countries which are usually 
termed “civilized” for so long a time that 
the wisdom or propriety of such a course 
is not open to question. 

In a very large proportion of the 
cases now provided for in State institu- 
tions, whether almshouses, hospitals or 
asylums for the feeble-minded and in- 
sane, institutional care is necessary; and 
the payment of a pension would mean 
merely that the patient be required to 


pay his pension back to the State in ex 
change for the care received, or that the 
occupants of institutions be not pen 
sioned. 

In many States tiere are laws 
pelling the children and even the grand 
children of indigent persons to contribute 
toward their support. The very amount 
that has been named in most of the pen 
sion bills introduced and the poverty 
qualification are indicative of the purely 
social purpose of the proposed schemes 
Pension legislation of this nature is not 
therefore a part of the industrial pensior 
problem. The flotsam and jetsam of hu 
manity will continue in the future, as in 
the past, to be a burden on the com 
munity; and whether in the guise of pen 
sioners, patients or the“town poor’ makes 
little difference. All of these systems 
are expensive; all of them inefficient 
but they seem to be the best we can do 
The adoption by any State of such pen 
sion legislation would not, therefore, in 
volve.a change of principle or a change 
of fact, but merely a change of part of 
the mechanism for doing something 
which it is by other means doing a!ready 

When, then, the agitation? Why the 
adoption of pension plans by industry 
by churches; by educational institutions 
Why all this discussion ? 

This country is constantly 
charged with neglect of its social duties 
Germany, England—indeed almest all 
European countries—are held up as be 
ing far in advance of us in providing foi 
the needs of their incapacitated or im 
poverished ¢itizens. It seems to me that 
the real crux of the situation lies in the 
fact that our attention has been given 
rather to the prevention of pauperism 
than to its relief. 


com 


opeing 


American Workers Well Provided For 


Bearing in mind the distinction be- 
tween the ne’er-do-well, the flotsam and 
jetsam of the population—those who, 
because of their own natura] inabilities 
or incapacities, would be thrown upon 
the community even in the richest sut 
roundings—and the more steady popula- 
tion which becomes poverty-stricken 
rather because of social and industrial 
conditions not the fault of the individual, 


this country has not, in fact, been back- 
ward at all. 

That comparatively little attention has 
been given to provision for the old age 
and incapacity of our workers has been 
mainly because in the past our workers 
been pretty well provided for 
through the natural operation of eco- 
nomic laws. This is a rich country and 
country. Our forefathers, even 
down to the present generation, could 
have almost for the asking great tracts 
of fertile land. In the communities that 
grew up there was much to be done in 
the way of distribution and building, so 
that the small storekeeper, the small 
painter and tailor, found themselves in 
possession of little businesses which sup- 
ported them long after they were not 
able themselves to do a valuable day’s 
work. 


have 


a new 


Industrial Changes Bring Changed Con- 
ditions 


Within the past fifty years, and much 
more markedly within the past thirty 
years, the little businesses have become 
big, and, what is more important, they 
have ceased to be the property of in- 
dividuals and have become the property 
of groups of owners rarely identical with 
those who had built them up. Time was 
when almost every young who 
amounted io anything in the community 
was himself a small proprietor. Today 
the most important individuals in the 
country are employes working for a sal- 
ary. The small business supported its 
owner after his days of efficiency had 
passed. No onus attached to such sup- 
port; it was the natural and expected 
thing. 

The big problem with which industry 
finds itself faced today is that of, ade- 
quately supporting in their old age those 
men by whose efforts the industry itself 
has become great. The small proprietor. 
did not in the past voluntarily and con- 
sciously set up a reserve to provide for 
his old age; but he was compelled, 
through the necessities of the business 
itself, to put aside a portion of his cur- 
rent income. The small grocer found, 
as his trade increased with the popula- 
tion, or with his ability to meet competi- 
tion, that he was constantly compelled to 
increase his stock in trade and to im- 
prove his premises. All this meant capi- 
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tal, and his sole source of capital was a 
saving out of his own current income. 

Today the source of capital for thé 
improvement of premises and extension 
of stocks in great businesses is the out- 
side investing public, which may or may 
not include the employes of the industry 
itself. The reserves set up by the mana- 
gers of great businesses, in the form of 
unallocated surplus, are the property of 
the investors who are now stockholders, 
and in using a part of these reserves for 
the payment of retirement allowances 
to ex-employes the management is apt 
to feel that it is taking from the stock- 
holders something that belongs to them 
and giving to the wage-earner something 
which he has not earned. 


Industry Must Solve Own Pension 
Problems 


One of the basic principles of our 
present capitalistic organization is that 
there is no device by which the whole 
population can be permanently prevented 
from sharing in the benefits of increased 
production. In like manner, the pension 
problem is by way of solving itself au- 
tomatically through the inexorable op- 
eration of economic law. The world, in- 
cluding the tax assessor and the bank- 
ruptcy court, has come to recognize the 
value of the intangible. The phrase 
“good-will” has been converted on bal- 
ance sheets which are acceptable to the 
most uncompromising and cold-blooded 
bankers into dollars and cents, and now 
the same world is learning that the in- 
terest and “good-will” of the worker who 
makes it is of even greater dollars and 
cents value than the “good-w-ll” of the 
public which buys. 

It is a pretty generally recognized fact 
that the average wage-earner—and, in- 
deed, I would not except from the cal- 
culation the average minor executive and 
a great many major executives—does 
not produce more than 60 per cent. of 
what he could produce if he wanted to. 
Therefore, a great many industries have 
found it worth while to try in a variety 
of ways to induce the worker to want to 
produce more. There is no industry of 
capable management, no matter how 
cold-blooded, that does not recognize the 
very noticeable falling off in production 
that results from active discontent 
among employes. 

When a man who has worked in an in- 
dustry for fifteen or twenty or twenty- 
five years is dismissed because he has, 
through age or infirmity become what 
the British call “inculpably inefficient,” 
a wave of very active disturbance upsets 
the shop morale or the office morale of 
those companions who have worked be- 
side him for many years. This wave of 
discontent, sometimes resulting in the 
loss of valued employes, is extremely 
costly—so costly, indeed, that almost no 
industrial manager is willing to pay it— 
and so, quite without regard to the opera- 
tion of any recognized pension plan, the 
old employe who has become inefficient 
through no fault of his own is either rele- 
gated to an easier job or retired from 
the service with some sort of an allow- 
ance. 

The long and short of it is that under 
the high speed operation of modern in- 
dustry every minute of time, every foot 
of space, is of calculable value. Every 
individual employe from the President 
to the night watchman forms a cog in 
a great machine, and damage to any cog 
slows up in a greater or lesser degree the 
operation of the machine itself. There 
is no room for the man who is not capa- 
ble of carrying his full share—of doing 
his full stint of earning his full 100 per 
cent. of what he is paid. It is not a 
question of volition; it is not a question 
of charity; it is, as Kipling would put it, 
“the law of the jungle.” The old man 
must go; but the old employe cannot be 
kicked out; he must be provided for. 

Hence the pension probl in indus- 
try. It is not a poverty problem; it is 
not a “welfare” problem; it is not a 
charity problem; it is a business problem 
brought about by the industrial revolu- 
tion. Even with the most adequate in- 
dustrial pension provision State schemes 
of taking care of the flotsam and jetsam 
will still have to exist because the flot- 
sam and jetsam—those individuals who 
come and go in industry—have no claim 











on the industry itself or, indeed, on in- 
dustry in general; for, in the main, they 
are not themselves industrious; and sim- 
ilarly the introduction of such State pen- 
sion legislation as has been suggested 
would in no wise solve the industrial 
problem because the State pension 
schemes thus far suggested involve bare 
subsistence—or less. 


Finance 


Can industry afford it? The answer 
is, of course, that industry must afford 
it. Industry cannot afford a leaky pay- 
roll, and every inefficient employe con- 
stitutes a leak to the extent of more 
than his inefficiency. Industry is to- 
day paying pensions, though many in- 
dustries do not recognize them as such. 
No industrialist knows within 5 per cent. 
or perhaps 10 per cent. the extent to 
which he is now overpaying or under- 
paying his people. No industry that is 
on a sound foundation would be put out 
of business by a 2 per cent. addition to 
its labor cost, and 2 per cent. of the 
payroll will go a long way toward finan- 
cing a pension plan, even for an old 
business. Many an industry would gain 
far more than 2 per cent. in product 
through a very slight change of attitude 
on the pari of its employes. 

So industry is not only finding that it 
must provide pensions, but that it must 
provide ample pensions. Employes, 
wherever there has been an opportunity 
for them to do so, have joined willingly 
and generously in the establishment of 
funds to provide adequate retirement al- 
lowances. It has been urged by some 
students of the subject that the employe 
alone, by savings during his working life, 
should provide the fund out of which his 
retirement allowances may be paid. 

Two conditions with which we are at 
present faced operate to prevent the suc- 
cess of any such plan: 

1. The disposition of the average man 
to neglect all provision for his old age. 
It is almost impossible to induce a man 
of 20 (at which time he ought to begin 
saving for this purpose) to take any in- 
terest whatever in his life after 65. If, 
on the other hand, the employer agrees, 
even in a limited way, to join in this 
systematic effort, the employe is much 
more likely to subscribe, mainly in order 
to feel that he is getting the benefit of 
some cash payment by the employer. 

Reduced to its lowest possible cost, the 
employe putting aside $5 a month from 
the time he is 23, would have accumu- 
lated a sufficient capital should he live 
until that time to pay him $1,000 a year 
for life from the age of 65. 

2. The high cost is at the elder ages—- 
and many men in industry are already 
old. As an illustration, were the em- 
ploye cited in the above example 45 years 
when he began, he would have to put 
aside about $20 a month to produce the 
same result. Now, $20 a month is more 
than the average employe with a salary 
of $100 a month can possibly afford, and 
the chance of inducing him to come into 
such a scheme at any advanced age 
would on this account be almost nil. 

The truth is, American industry has 
just begun to realize that a depreciation 
charge on its human machinery has 
been running against it for years; that 
no reserve has been set up to take care 
of the liability, and that the liability 
itself is not only increasing, but is ma- 
turing in increasing amounts. As soon 
as the American business man realizes 
the seriousness of the situation, which 
he’ is gradually coming to do, he will 
provide for it; and when he provides for 
it, it will no longer be serious, 

A pension is essentially an annuity; 
that is, a sum of money paid periodical- 


ly to an individual from the time he ° 


reaches a given age until he dies. The 
total amount of money paid to the indi 
vidual depends, therefore, upon his 
length of life. The fact that the tables 
of life expectancy, on which the calcula- 
tions of the insurance companies are 
based, sets up a certain length of life 
for a man of 65 is no assurance what- 
ever that any individual will live just 
that long, or even that the average life 
of any limited number of individuals will 
be that long. 

With an insurance company, where 


many thousand lives are covered, the 








value of an annuity is a comparatively 
definite sum. It is, in all events, suffi- 
ciently definite so that the insurance com- 
pany may safely enter into a contract 
to pay a given sum for life against a 
given capital payment made in advance. 
Except in the very largest industries— 
those employing upward of 50,000 peo- 
ple—it is a very long time before the 
life averages may be counted upon to 
follow, with anything like regularity, the 
theoretical calculations. Therefore, since 
in setting up a reserve to provide for 
the payment of pensions it is necessary 
to deal with fixed amounts, an insurance 
company offers the only way of guaran- 
teeing that the amount fixed shall be 
surely sufficient, yet not needlessly 
great. 

Again, an insurance company is the 
only type of financial organization so 
set up as to be able to guarantee a fixed 
minimum interest return on its invest- 
ments for a long period of years. More- 
over, insurance companies are not only 
supervised by the State, but the largest 
of them are mutual institutions, operated 
not for profit, but in the interest of their 
contract holders. Perhaps the most im- 
portant function of the insurance com- 
pany is to remove from political or other 
partisan influence the funds which are 
segregated to provide annuities for pen- 
sion purposes. Almost every private 
fund and every Government fund is con- 
stantly assailed by those who would in- 
crease the benefits granted, or decrease 
the contributions paid, without a realiz- 
ing sense of the absolute dependence of 
one upon the other. 

Many industries have wisely declined 
to permit contributions by employes, on 


-s AD VRTISEMENT. 








the ground that the acceptance of such 
contributions involved a contractual! re- 
lationship as to the future payments by 
the industry itself, which no present 
board of directors was justified in prom- 
ising. When an insurance company is 
brought into the situation there can be 
absolute certainty that the funds of the 
employe are sacredly maintained for his 
benefit, and that such funds as the em- 
ployer may contribute during any period 
will be devoted solely to the purpose for 
which they were intended, so that this 
serious impediment to the adoption of 
contributory plans is, by the intervention 
of the insurance company, wholly elimi- 
nated. 

The time may come when each em- 
ploye will have an individual contract 
to which each of his successive employ- 
ers makes some contributions, but in in- 
dustry and in municipal practice this 
time is not yet. In the opinion of the 
writer the first duty of industry is to 
safeguard, by present deposits, the fu- 
ture pensions arising out of present ser- 
vice. Its second duty, but one scarcely 
less serious than the first, is to make up 
as rapidly as may be the deficit caused 
by its failure to make deposits in the 
past to protect the promises made in the 
past. When these two duties have been 
met, it may be possible for industry to 
allow each employe to carry with him 
when he leaves the service a certain por- 
tion of earned pension. 

This practice is already being followed 
by nearly 200 institutions of learning in 
the United States, through contracts 


Continued on Page 151 


ADVERTISEMENT. 





THE USE OF STANDARD COSTS PRO- 
VIDES A MOST VALUABLE STABI- 
LIZING EXECUTIVE CONTROL 


BY J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns 


IRST of all, what are costs? We hear 

of actual costs, predetermined costs, 

standard costs and others until the 
head of an average executive actually 
swims with confusion, and quite naturally 
so. To one who has not made a definite 
and detailed study of cost procedures it is 
quite difficult to comprehend that actual 
product costs are quite rare, that often they 
are of little use and that selling prices are 
very seldom if ever set on what may be 
truthfully called actual costs. 

Further, when discussing the subject of 
costs, it is always necessary to know just 
what approach is being made Costs of 
completed product are one thing, while 
costs of individual departments hased on 
the performance of each department are 
entirely different. For instance, when a 
plant generates its own power, the cost per 
kilowatt hour should be known, and this 
has no relation whatever to the finished 
product. The indirect expense or ‘‘burden"’ 
of a producing department is often best 
measured by its relation to the direct or 
producing hours actually applied to man- 
ufacturing the product But here again 
the measurement of this particular element 
or division of cost is figured, considered 
and controlled entirely aside from any con- 
sideration of what product is actually being 
madé. 

In other words, costs should be so ar- 
ranged that they serve as a real guide, 
both to the foremen of departments who 
are directly responsible for the operations 
as well as to the executive management 
who must judge the efficiency shown by 
the various department heads. For this 
reason a cost which simply shows month 
by month what happened is of little use as 
compared to a scheme which shows how 
the actual monthly costs compare to a 
standard cost which should be reached. 
Therefore standard costs may be regarded 
as the cost which should be reached under 
the condition or speed of operation which 
prevails at the time the work is performed. 
For instance, at 50% speed of operation, 
each or any one department should produce 
at a certain fixed or standard cost, and the 
actual cost compared to this standard gives 
the executive a trustworthy control of his 
organization. 

The term ‘‘predetermined cost’’ is used 
very generally for the costs of all opera- 
,tions based on full or normal operation. 
This cost is the basis of setting selling 
prices. That is, in setting the selling prices 
it must be assumed that the plant is run- 
ning at normai speed. Cost of idle plant 
and .equipment cannot be charged to cus- 
tomers through selling prices for the sim- 
ple reason that customers will not pay such 
prices. Therefore, the term “predetermined 
costs’’ is usually meant to imply what the 


costs should be at a normal speed of oper- 
ation. 

Standard costs, or the costs of the various 
departments, with direct labor and direct 


material costs set on each product, furnish 
a stabilizing executive control which can- 


not be attained by any other method. Bud- 
get control is impossible of successful oper- 
ation without standard costs; in fact, they 
are inseparable. It requires the standard 
costs at varying speeds of operation to fur- 
_nish proper data for budgeting. And when 


this combination is effected there is pro- 
vided a control which eliminates guesswork 


and sets up instead a true measure of the 
accomplishment of every activity 

Another great value of standard costs is 
the feature of enabling the contro! of the 
costs of a multitude of products without 
continually figuring the cost of each prod- 
uct. For instance, in the paint industry 
the actual cost per hour of operating a 
group of grinders is found each month. The 
control of this cost per hour is the im- 
portant factor. But during the month 
many different kinds of paint will have 
gone through these grinders, the standard 
time for grinding each formula being 
known. By using a standard cost per hour 
for the grinder (checked each month) 
times the standard time required to run 


each formula, the standard cost of grinding 
is known. The monthly work, therefore, 
consists simply of tallying the gallons of 
paint produced under each formula, ex- 


tending each at the standard cost, the total 
of all being a credit to the group of grind- 
ers. This total credit for a year should 
approximately equal the cost of operating 
the group for the same period, and by 
matching these balances an executive con- 
trol is provided at a very minimum of cost. 


The main point is that a stabilized exec- 


utive control requires that performances 
be judged by comparison with trustworthy 
standards. It is no longer possible for an 
executive to simply pound the table and 
demand lower costs. He must provide the 
mechanism whereby standards are set, with 
every one having a voice in their setting. 


When this procedure is followed, the mat- 
ter of executive control resolves itself into 
a stable and effective leadership which pro- 
duces results far beyond any other method. 

The setting up of the procedures just ex- 
plained are essentially in the province of 
the outside consultant. The tremendous 
importance of these controls admits of no 
experiment, as a failure to properly set up 
such machinery is not only expensive, but 
in addition it may prove to be a detriment 
to the management in its future operations. 
This is the thirty-fifth of a series of articles on 
Organization Problems. Reprints of the above 
) gf - ~ Reg any other information, may 
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An Estimate of the Present-Day Merger Movement 


By AVARD L. BISHOP 


Yale University. 


This is the first of two articles on this 
subject. 

N several of the impor- 
tant industrial and 
commercial countries 
of the world, the con- 
solidation of business 
enterprises into larger 
units is a phenomenon 
which is attracting 
considerable attention. 
In the United States, 

a noticeable movement of this order has 
been in progress for two years or more. 
Although the movement may still be in 
its infancy from the viewpoint of the 
length of time it will cover, it already 
has developed sufficiently to warrant an 
analysis of its general character, and an 
examination of its causes. It is the pur- 
pose of the present article to make such 
an analysis and examination so far as 
this can be cone, in the light of the avail- 
able facts. We prefer to style this a pre- 
liminary study, however, for any student 
of current economic conditions is fully 
aware that unforeseen factors which have 
a determining influence upon economic 
phenomena may unexpectedly loom into 
prominence and necessitate a revision of 
opinion. 
Consolidation Movement Universal 


An outstanding characteristic of the 
present-day consolidation movement is 
that it is not confined to any one particu- 
lar field of enterprise. It has assumed 
importance among railroads, industrials 
(including extractive industries), banks, 
and public util‘ties. At one time, public 
interest is centred primarily upon the 
mergers taking place in rapid succes- 
sion in one branch of industry, the public 
utilities, for example; at another time, 
some other group, such as the oils, seems 
most in prominence. In general, how- 
ever, no important division of either the 
industrial or commercial enterprises 
seems to be escaping from the influence 
of the merger epidemic. 

The new movement toward consolida- 
tion seems to have attracted attention, 
first of all, within the field of railroads; 
since 1920 their consolidation, in accord- 
ance with some workable plan whi@h as 
yet has not been chosen, has been very 
much in the air. The most ambitious in- 
stance of railroad consolidation is, of 
course, the so-called Van Sweringen mer- 
ger which, in the opinion of certain out- 
standing railroad men and bankers, is 
pretty likely to be consummated. Nv- 
merous industrial combinations or mer- 
gers, prompted, it would seem, by the 
example set, with governmental sanc- 
tion, by the railroads, have occurred 
among a variety of industrials, including 
the meat-packing and stee) industries. 
On the whole (one of two cases excepted), 
such combinations seem to have attracted 
less comment than those in some other 
fields. This may be due to the fact that 
we have become used to the large busi- 
ness unit in such fields, and that it is 
now rather commonly taken for granted 
by those who are competent to judge in 
the matter, that the iron and steel, pack- 
ing and certain other industries are, for 
reasons to be touched upon later, among 
those enterprises peculiarly adapted to 
large-scale production. 

Recent Oil Company Combinations 

Among the extractive enterprises, con- 
siderable attention was attracted at the 
time by the announcement that the 
Standard Oil Company of Indiana had 
acquired control of the Pan-American 
Petroleum and Transport Company. 
Somewhat later, the Pan-American se- 
cured the Lago Petroleum Company. An- 
other business deal of a somewhat simi- 
jar nature which attracted considerable 
comment was the so-called Standard Oil 
Company of New York-Magnolia Petro- 
leum Company of Texas merger, though 
public interest more recently has been 
centred on the proposed merger of the 
Pacific Oil Company with the Standard 
Oil Company of California. 

Many keen students of the country’s 
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banking situation have been surprised 
at the marked progress of the consolida- 
tion movement among the banks—enter- 
prises which ordinarily are characterized 
correctly as being at least reasonably 
conservative, and which are not likely to 
participate at once in a general popular 
movement. These are unusual times, 
however, and there are, in all probability, 
good and sufficient reasons for bank con- 
solidations. A possible explanation, at 
least in certain specific instances, is that 
commercial banks by thus pooling their 
resources are able to enlarge corre- 
spondingly their lines of credit to custo- 
mers. If a commercial bank can extend 
to a single business unit, no matter how 
large and sound financially, a loan whose 
upward limit is only 10 per cent. of the 
bank’s capital and surplus, a situation 
might easily arise, in these days of big 
business transactions, when a bank might 
not be able to handle adequately the 
credit needs of its largest customers with- 
out merging with some other bank or 
banks. Especially is this true nowadays 
because of the great credit needs, at 
times, of the increasingly large number 
of business units of tremendous size, 
many of which have resulted from the 
present-day merger movement in various 
fields of enterprise. 


The Public Utilities 


In the public utility field, numerous 
consolidations brought forward, in most 
instances, by the motive of more eco- 
nomical operation, have been effected. 
One of the most comprehensive of these 
schemes is the project, recently reported, 
to merge a series of hydroelectric prop- 
erties doing business in five different 
States under the proposed leadership of 
the Power Corporation of New York. An- 
other that is causing a good deal of 
comment, probably because of the Florida 
land boom, is a power plant merger in- 
cluding about half a dozen companies on 
the eastern coast of Florida extending, 
it is said, from St. Augustine to Miami 
Beach. Other instances of public utility 
consolidations of all sorts, either actu- 
ally accomplished or under serious con- 
sideration, might be added here in great 
number; and almost every day sees still 
newer projects proposed. 

Not a little interest was attached, here 
in the East, to the consolidation, under 
the name of Eastern Dairies, Inc., of a 
number of New England plants engaged 
primarily in the manufacture and dis- 
tribution of ice cream and allied prod- 
ucts. It was not many years ago that 
experts upon the question, What is the 
most profitable size of business unit? 
would have staked their reputation upon 
the statement that ice cream plants and 
concerns producing and distributing dairy 
products in general would long remain 
small units. The much talked-of bakery 
merger is another outstanding instance 
of a proposed consolidation in an in- 
dustry which twenty-five years ago was 
a classical illustration of the small-scale 
business that almost certainly would re- 
main small forever. But the rapidity of 
present-day systems of distribution, the 
development of machinery and of ways 
for managing more efficiently numer- 
ous producing units in a series, are 
among the factors that have changed the 
conditions determining the best method 
of organization for the maximum effici- 
ency of certain industries which, until 
recently were characterized by numerous 
small producing and distributing units. 
Thus it is that unforeseen changes in 
general economic and business conditions 
make that which in one generation seems 
quite impossible an entirely feasible or 
highly desirable scheme in the next. 

Our first point regarding the charac- 
teristics of the present-day consolidation 
movement—that it is not confined to any 
one particular field of enterprise—will 
probably now be admitted. There is lit- 


tle doubt that business units of unusu 
ally large size are coming to function 
over an increasingly large area of the 
modern business field. Moreove 
seems rather generally to be taken fo: 
granted by those who have the most t 
do with the consolidations that large bus 
iness units, regardless of the field in 
which they function, are superior, in 
m2ny essential respects, to the smaile: 
units. And so the movement goes on 
apace, though with varying intensity, 
among the extractive and manufacturing 
industries, among the transportation and 
public utility organizations, and among 
the banks and other selected types of 
commercial enterprises. 
Efficient Plants Selected 

Another characteristic of the present 
day consolidation movement is that n« 
attempt is made, at least in a large pri 
portion of the new ventures. to consol 
date all the plants in a given industry 
regardless of whether they are 
low grade. As a rule, an entirely dif 
ferent plan seems to be followed in that 
there is selected for the new combinati 
a certain number of relatively efficient 
plants. If this interpretation is correct 
an effort is not made, at least in a con 
siderable proportion of the instances, t 
bring into existence a single new organ 
zation which when it gets well under wa 
will stifle competition in the industry 
concerned. On the contrary, competitio: 
seems to remain a-plenty, but it is com 
petion between a few larger unit 
than between many smaller units within 
the same field. We refer here, of course 
te industrial organizations, whether they 
be of the manufacturing or extractive 
type. Among railroads and public ser 
vice enterprises a different situation pre 
vails. There the retention of competi 
tion is not necessarily .a matter of cor 
cern when consolidation is contemplated 
since the general character of the fran 
chise that has been granted to the units 
in the prospective merger presupposed 
in most cases, a species of monopoly even 
though in a limited field. 
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The Question of Monopoly 


Of course, we must not overlook the 
fact that occasionally mergers have been 
proposed which have been regarded i! 
some quarters as verging on monopoly 
or as being in unreasonable restraint 
trade. This has raised the general ques 
tion of the legality of large combina 
tions, and the query as to how far these 
may proceed further than they have yet 
gone along the same line without in 
terference from the Government. Ther 
are indications that those in authority 
are favorable to the merger movement 
as a general proposition; and that n¢ 
business unit nowadays, howevei 
is necessarily held in suspicion of mo 
nopoly or unfair trade practices simply 
because it is large. It is probably fair 
to say that the Government, the court 
and the American people in general ars 
hecoming educated to the idea of having 
large capitalistic enterprises in our 
midst, at least in selected fields; and that 
the next decade or two will see the evo 
lution of business units with assets man) 
times a f'gure ever thought possible 
pre-war times even by the 
bitious promoters. 
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The “Super-Trust” 

But these will not all be the result o 
consolidations of existing business units 
within the same field, as instanced above 
Another movement of a somewhat diffe 
ent character, though leading in 
instances to somewhat similar 
which is fast gaining headway in 
country, is that which is giving us the 
so-called “super-trust.” There is no one 
outstanding type of this organization to 
which all conform; the “super-trust” has 
many forms, and desire for monopoly i: 


many 
results 


tne 


iot necessarily a driving force in its cre 
One type is the business organi- 
ation which was devoted originally to 
the production of one or two products 
but which, through the process of ex- 
pansion, has become so integrated that 

engages in all stages of production 
from the securing of the raw matcrial 
from nature to the elaboration (and, per- 
haps, even the marketing) of the most 
refined products derived from such raw 
material. Another type of organization 
of the “super-trust” variety is found in 
the concern which continues to manufac- 
ture the product for which the original 
business unit was formed, but which has 
gradually taken on the production of a 
cousiderable number of secondary prod- 
ucts derived in some instances from what 
formerly was its own waste material. 
rhe result of such development eithe: 
along the lines just indicated or other re 
lated expansions is that a considerable 
number of the larger business units of 
the country are now engaged in fron: 
two to twenty or even more distinct lines 
of productive aetivity. Other varieties of 
the “super-trust” organization have here- 
been described (in The New York 
Dec. 13, 1925) and requ no 
urther comment here. Suffice it to say 
that, almost unnoticed by the rank and 
; of the American public, they have 
their fields of activity until 
they represent, in some cases, tremendous 
aggregations of capital under a single 
control, engaged in coordinated business 
activities, on a much larger and more di- 
versified scale than most people have be- 
gun to appreciate. 

Still another characteristic of the pres- 
ent-day merger movement, as we see it 
(if one should venture an opinion on a 
question whose answer is still somewhat 
undetermined), is its magnitude. This is, 
of course, too early a date to apply the 
vard-stick in the expectation of securing 
accurate results on the point in 
kiven so, unless we are very 
nuch deccived by our judgment in the 
matter, the present-day merger move- 
ment gives promise of achieving a mag- 
nitude and significance which would put 
it in a class with the great consolidation 
movement which ended in the opening 
vears of the present century. Time alone 
will answer this question, however, and 

is useless to pursue it any further 
now. The causes of the present-day 
merger movement will be discussed in 
detail in the next article. 


ation. 


toftore 


Times, 


»x panded 


any 


question, 


Industrial Pensions vs. 
State Poor Relief 


Continued from Page 150 


with the Teachers’ Insurance and An- 
nuity Corporation. The quiet but efficient 
work of this splendid institution, founded 
by Mr. Carnegie, and its expense of op- 
eration defrayed largely from his gifts, 
is beyond praise. 

Educational institutions and churches 
are doing already what industry may 
only hope to do in the future. Truly it 
is a strange condition when those who 
make no pretense of business acumen 
teach sound business practice to business 
executives. 

To sum up: 

1. The present State pension proposals 
n this country are a type of poor relief, 
with no relationship whatever to the in- 
dustrial pension problem. 

2. Industry is already paying pensions 
in the clumsiest, most inefficient, most in- 
effective and most extravagant way. 

3. The financial structure of a sound 
pension plan should be as simple and as 
trong as: the financ‘al structure of a 
well-conducted business. 

4. Pensions are ineffective unless ade- 
quate. 

5. Adequate pensions require contribu- 
tions by employes. 

6. Insurance companies under State 
supervision are the logical administrators 
ef sound pension plans. 
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HEAT—The market has had a 
W substantial reaction as a result of 

a number of bearish circumstances 
such as the reduced takings of wheat 
by the world, the confirmation that Eu- 
rope as a whole harvested satisfactory 
crops, and the sharp shake-out on the 
New York Stock Exchange. 

It is estimated that the available ex- 
port supply in Argentina and Australia 
is in excess of 200,000,000 bushels; and 
while the reports from Canada are con- 
fused, that country must have at least 
100,000,000 bushels left. The question is 
whether the importing countries will be 
moderate in both consumption and for- 
eign purchases, or will resume their pan- 
icky buying of several weeks ago which 
brought about the sharp rise in the price. 

Indications so far are of a more frugal 
consumption, and of an unwillingness of 
many of the world’s grain centres to fol- 
low fully the bullish exuberance of 
which Chicago is wont to make extreme 
manifestations. It is true that the do- 
mestic bulls have the 42-cent tariff duty 
to stimulate their imagination, but as our 
imports would at best be moderate—the 
lack of data as to our invisible supplies 
makes it impossible to give even approxi- 
mate estimates as to this—it may be 
dangerous to overplay the tanff condi- 
tion. 

Our Department of Agriculture esti- 
mates the world wheat output at approxi- 
mately 4,000,000,000 bushels, exclusive of 
China. The latest estimates indicate a 
crop of 3,350,000,000 bushels outside of 
Russia, and the latest estimate for Rus- 
sia is 646,000,000 bushels. The Argen- 
tine crop is estimated at 215,000,000 
bushels, and the Australian at 110,000,- 
000 bushels. 

The Department of Agriculture ob- 
serves that storms and floods in Europe 
followed by severe cold have probably 
caused considerable Winter killing. The 
department also states that the distribu- 
tion of this year’s crop is such as to en- 
courage larger European consumption 
than last year. If this theory of the 
official statisticians is right, the price 
will necessarily remain at a high level. 
But the hypothesis has yet to be proved. 

Undoubtedly, in certain countries, 
where the population is almost predom- 
inantly peasant, larger consumption is 
probable, at least by such of the peasants 
as raise wheat. But even in Russia 
there are now free markets, and wheat 
prices there are at par with or higher 
than the prices in other European centres. 
Those of the peasant population that do 
not produce wheat have to pay for it 
in good money, and it is difficult to see 
how, when paying higher prices than last 
year, they should buy more wheat. Even 
those that produce wheat will think it 
over twice, before they eat up an addi- 
tional bushel of grain for which such 
handsome prices could be obtained. 

After all, the price is the more im- 
portant factor than the locality where 
wheat has been produced. When the 
price is high people usually eat less 
wheat. There are no signs of materially 
increased consumption in Russia; the 
Russian official ecenomic paper reports 
that the State had purchased up to the 
end of 1925 199,000,000 bushels—a fair 
percentage of the crop. 

Everything considered, the United 
States Department of Agriculture is 
probably justified in saying that this 
year’s world wheat will be consumed at 
average prices close to those of last year. 


Range of Grain Future Prices—Week 
Ended Saturday, Jan. 16, 1926. 
WHEAT 


Last Week. Same Week 1925. 
High. Low High Low 


oar: 1. 1.80% 

joy es” ee cee SSR 

September .. 1.45% 1.42 1.52 1.45% 
CORN. 


Last Week. Same Week 1925. 
High Low High. Low. 
1. 


Ma ‘ ‘ 1. 

July oe fe ee 

September . 92%, 8TH 1.35% 1.29 
OATS. 


Last Week. Same Week 1925. 
High. Low High Low. 


DE éisaceaes ee 45 .63 61 
July . : 1s 45% 63 61% 
September . . se 60 58% 


Outstanding Features in the Commodities 


By CH. KITSON 








Wholesale Commodity Prices. 
Week Ended Previous Corresponding 

Commodity Unit. Jan. 16, 1925. Week. Week, 1925 
Adirondack spruce, 2x4 1,000 ft. $40.00 $40.00 5.00 
Wheat, No. 2 red ..Bu. a 1. 2.1 
Corn, No. 2 yellow soxcaue f i 1.51 
Rye, No. 2, f. 0. b owe ..Bu. 1.1 3 1. 
Oats, No. 2 white. ‘ . Bu. .53 A 70 
Flour, standard Spring patents . .Bbl. 9. 75 ‘ 75 9.75 
Beef, family. ke ‘ paca - 100 Lb. 27. 00 F 29.00 22.00 
Coal, bit., tts. mine run, steam. Net ton 2. 2.10 ; 10 1.85 
Coffee, No. 7 Rio. veh aneeked Lb. 18% on .25% 
Coke, furn. spot reer 6.00 . 4.00 
Copper, electro . ay yo? 14% : 1535 
Cottonseed oil . havbesves Lb. é ly d Me 093% 
Cotton, mid. upland éuadesunes b .2120 ‘ 24 
Gasoline, b conciaenwene Gal 17 17 17 
EE MI, cn ccnanaccsscostvetsseusteas 16 16 164 
Iron, bagic Pig. E. Pa ....Ton 23.00 23.00 24.25 
Iron, Bess., tts ...Ton 22.76 22.76 24.76 
Iron, 2X, Phila <ikesoneel Ton 23.50 23.50 50 
Lard, Mid. West 2 ...100 Lb. 1s. 70 he 16.40 
Lead, N. Y... Lb. .0925 0825 .1050 
Leather, Union ; Peer = 44 44 42 
Petrol, crude nue.ceaceel Bbi. 3.55 3.55 3.00 
Pork, mess ... ; apsageees 100 Lb. a at + at | 

; ‘ t ’ ; é 
Printcloths, 39-in., 68-72s..Yd | Late Contract j "10 1 4 

7 po 

Printcloths, 38%-in., 64-60s.¥d. } PP aot | ot , 
Rubber, Pl., ist Latex, spots.............. Lb. BT -92 ‘ 
Rubber, rib-smoked sheets, spots........ Lb. J 89 ‘ 
Silk, Canton King Seng. gr. 14-16. .Lb. 5.40@5. 5 50 5.70 
Silk, Japan, best, No. 1 Tere ..Lb. 6.52% 6.92 97% 6.25 
Sugar, granulated . -Lb. 05: . pt 
nn Sscheeendt EAP OP RE EPS RORY FERS RX 3-5: Lb. 6214 -62% : 
ID. 6400-00080 ¢0 ‘ .100 Lb. 5.50 5.50 5.50 
Steel, billets, Pitts : 9+ eentebenun Ton 35.00 35.00 40.00 
Wool, O., fine unwashed delaine, Boston...Lb. 4 5A 72 
Wool, O., half-blood unwash. comb, Boston.Lb. 53 .53 .69 
Yellow pine timbers, long leaf, rough, 6 ft. 

base . ; eee 20 ft. and under 58.00 58.00 54.00 
Zinc, East St. Louis delivery. merrier: 08574 0875 .0780 











RYE 
Last Week. Same Week 1925. 


High. Low High. Low 
May 1.113 1.07% 162% 41. 
July Loe «oe «1.42 138 
September 1.29 1.25 


COTTON 


OTTON behaved remarkably well in 

the reactionary markets of last 

week. The underlying element of 
strength is the continued demand by 
mills. The distant option months con- 
tinue to be marketed at heavy discounts 
below the March option and spot. There 
is apparently a broad demand for the 
available tenderable contract, and bear- 
ish sentiment is chiefly centred on next 
year’s options. The theory of this is 
that this year’s crop will go to satisfy 
the current demand and build up normal 
world stocks depleted by many years of 
inadequate output; and that it is the tail 
end of the present crop or the early op- 
tions of the next crop that may find 
themselves in a vulnerable position. 


The statistical position of the staple ~ 


as compiled by The Financial Chronicle 
does not reveal any feature not known 
heretofore. Since Aug. 1 interior re- 
ceipts have aggregated 8,878,000 bales, 
in round numbers, against 7,940,000 for 
the same period last year, while the 
amount brought into sight during the 
present crop year is computed at 12,- 
189,000 bales against 11,182,000 last 
year. Northern spinners have taken 
1,173,000 bales, or 66,000 bales more 
than last year, but Southern consumption 
since Aug. 1 is calculated at 2,040,000 
bales, or 17,000 bales less than last year. 
Last week’s exports were considerably 
below the amount of the same week last 
year, this being the case of exports to 
France and Great Britain; but since Aug. 
1 they have been 4,850,000 bales against 
4,794,000 bales last year. The world’s 
visible supply is estimated at 6,958,000 
bales, against 5,974,000 last year, with 
European stock 300,000 bales more than 
last year. 


Range of Cotton Future Prices—Week 
Ended Saturday, Jan. 16, 1926. 
Net 


High Low Closing. Ch’'ge. 
March . .20.50 19.76 19.97 .20 
May .......19.90 19.30 19.45 t 17 
eee 18.74 18.88 01 
October ...18.%4 18.05 18.17 — .10 
December. . 18.13 17.88 17.98 bia 


Same Week 1925. 


High. Low. 
January .... .. 23.94 23.37 
March 24.23 23.57 
May... 24.55 23.90 
July aa 24.80 24.12 
October 24.75 23.65 


COFFEE 


E commodity continued to display 
strength, being influenced by purely 
financial considerations, viz., the 
echo of the $50,000,000 coffee loan ob- 
tained in London. The statistical posi- 
tion of the commodity is such as readily 
te lend itself to an upward manipulation 
of prices when supported by strong re- 
sources, which the Brazilian Government 
has obtained through the London loan. 
The world requirements of coffee are 
at present probably in excess of 21,000,- 
000 bags, and should approximately equal 
the 1926-1927 production, in which Bra- 
zil’s contribution should be approxi- 
mately 14,000,000 bags, and that of all 
other producers, 7,000,000 bags. But, 
should the world require more than that, 
Brazil will have an opportunity to liqui- 
date ner stocks of coffee at a price con- 
siderably in excess of present quotations. 
The distant months to which attention 
was called, when they were considerably 
lower, are apparently still attractive. 


Range of Coffee Future Prices—Week 
Ended Saturday, Jan. 16, 1926. 
High. Low. Closing. 


IE 44.465 <a0 Nae *17.55 
PT anesensesstnan 17.90 17.40 117.65 


Ee 17.38 $17.50 

Pc ekedigaeeas Pe 17.30 117.47 

September ..... .. 17.52 16.90 17.12@17.20 

December .......... 17.30 16.77 16. 16.95 
*Nominal. tTrading. 


RUBBER 


IS commodity participated in the 

downward movement of financial 

markets. In London, as a result of 
an increase in stocks to 8,851 tons, July- 
December options declined to 2s 10d. 
The market is thus forecasting a gradual 
return to more normal prices as the year 
advances. 

That little rubber was actually sold at 
the peak prices prevailing last year is 
now corroborated by the annual reports 
of many British rubber companies. Sell- 
ing prices averaged between 20d and 30d, 
or around 50 cents a pound, a price which 
is likely to remain the average level 
about which rubber prices may be e*« 
pected to fluctuate in the present year 
It is also of interest to find in these re 
ports that many companies have con- 
tracted for the sale of a large part of 
their 1926 and 1927 output, and some 
even of the 1928 output—the three years 
that may be considered critical in the in- 
dustry. The contract price is within the 
above range of prices realized in 1926, 
and some of the contracts have been 
with American buyers. 

A London rubber brokerage firm esti- 


mates the 1926 production of plantation 
rubber at 646,000 tons, and consumption 
requirement at 620,000 tons, should it 
run at the same rate as in 1925. But, it 
observes, that it is likely that reclaimed 
rubber will be used, especially in Amer- 
ica, in increased quantities. 

The rubber problem is apparently be- 
ing tackled now in the proper manner. 
viz., through the increase of productive 
facilities. The effect of this could only 
be felt after several years have elapsed. 
However, it may well happen that if the 
various efforts to stimulate output re- 
main unco-ordinated we shall have again 
an overproduction in eight to ten years 
from now. The cycles of rubber have 
apparently come to stay. 


SUGAR 


UGAR remained lifeless during the 


week, with the trend downward. 
Sentiment has again turned bearish. 
We have repeatedly suggested in these 


columns that a bullish case cannot be 
built up merely on the theory—which is 
a right one—that sugar prices do not 
harmonize with our average price struc- 
ture. They are admittedly below the 
cost of production of a great number of 
producers; the reports of Cuban sugar 
companies published recently have borne 
out this theory. Consumption is large, 
but with another large world crop over- 
hanging the market there are lacking the 
elements of a sustained rise cheap as the 
price of this food really is 


Range of Sugar Future Prices—Week 
Ended Saturday, Jan. 16, 1926. 


High. Low. Closing. 
January ...... 2.36 2.33 *2.35 
2.41 2.37 2.39 
April . Rem reenKe *2.44 
ay eheecieneeas 2.52 2.48 *2.51 
-* Ee ot 2.64 2.59 2.62 
August . ey aes *2.67 
September ...... . 2.73 2.70 2.72 
December . . 2.80 2.76 2.78 
January .... 2.77 2.74 2.74 
*Nominal. 


FINANCIAL NOTES 


Degener & Co., 20 Broad Street, have pre- 
ar an analvsis of the Electric Storage 
attery Company. 

E. H. Rollins & Sons, 43 Exchange Place, 
have prepared a circular on the Mercantile 
Properties, Inc 

Tobey & Kirk, 25 Broad Street, in their 
latest market letter analyze the Owens Bot- 
tle Company 

Hambleton & Co., 43 Exchange Place, are 
as a circular on the [Illinois 
Power & Light Corporation 

Frazier, Jelke & Co., 40 Wall Street, have 
issued an analysis of the Missouri-Kansas- 
Texas Railroad Company 

H. D. Williams Co., 120 Broadway, have 
eee a pamphlet entitled ‘Leading 

actors in the Petroleum Situation.” 

Jerome B. Sullivan, 42 Broadway, are dis- 
tributing a descriptive pamphlet on Mexi- 
can bonds. 

Lamborn & Co., Front and Pine Streets, 
have prepared a booklet entitled ‘Sugar 
Futures.’* 

Pask & Walbridge, 14 Wall Street, have 
issued an analysis of the Royal Bank of 
Canada. 

Scholle Brothers, 5 Nassau Street, are 
distributing an analysis of the Alabama 
Great Southern Railroad Company 

Prince & Whitely, 25 Broad Street, in 
their weekly review, analyze the Electric 
Refrigeration Corporation 

Kelley, Drayton & Converse, 40 Exchange 
Place, are distributing a letter containing 
analyses of the sugar, leather, shipping 
and fertilizer industries 

Taylor, Thorne & Co., 49 Wall Street, 
have issued a circular on the North Cen- 
tral Texas Oil Company. 

Schott & Galliver, 60 Broadway, have pre- 

a circular analyzing the common 
stock of Fairbanks, Morse & Co., Inc 

Sulzbacher, Granger & Co., 111 Broadway, 
have issued an analysis of the Cerro de 
Pasco Copper Corporation 

Reinhart & Pennet, 52 Broadway, have 
pre’ a review of ten listed dividend- 
paying common stocks. 

* Charles D. Robbins & Co., 120 Broadway, 
are distributing a circular on the Suburban 
Light & Power Yi. 5" 

A. M. Lamport & Co., Inc., 44 Pine Street, 
have issued a circular on railroad, munici- 
pal and foreign government securities 

L. F. Rothschild & Co., 120 Broadway, 
have prepared a circular on the common 
stock of Norfolk & Western Railroad Com- 


pany. 
Spencer Trask & Co., 25 Broad Street 
are distributing an analysis of the Phillips 
Petroleum Company. 
Trumbull Steel Earnings 

The Trumbull Steel Company estimates 
net earnings for December of $219,723, 
after all charges, including depreciation 
and interest, but before taxes, and for the 
final quarter $643,690. Gross sales were 
approximately $2,800,000 for December 
and $8,500,000 for the quarter 
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THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 





HE Solicitor of Inter- 
nal Revenue, Hon. A. 
W. Gregg, in S. M. 
4078 has overruled In- 
come Tax Unit Deci- 
sion 2168, C. B. IV-1, 
140, the interpretation 
of the law by the 
bureau now being that 
legal expenses by a 
taxpayer in defense of a suit for mal- 
practice in his profression, whether a 
doctor or lawyer, &c., are allowable de- 
ductions as business expenses. A dis- 
tinction, however, is made in the case of 

a criminal action against a druggist for 

violation of ther narcotic laws and simi- 
lar cases. 

Under the Kevenue acts of 1917 and 
1918, Solicitor’s Recommendation 8498, 
just promulgated, holds that income of 
the assignee of a lease of oil lands grant- 
ed by a member of the Creek Tribe of 
Indians, in so far as it is derived from 
the lease, is not exempt from the Fed- 
eral income tax. 





Income from Leased Property 


Where a corporation leases its prop- 
erty under an agreement whereby the 
lessee agrees to pay the rent direct to 
the stockholders of the lessor, the 
amounts so paid are income of the lessor 
corporation. Treasury Decision 3799. 
Based upon decision of Court of Claims 
in case the American Telegraph and 
Cable Company vs. United States. 


Exempt Corporations 


An association collecting information 
regarding the financial condition of cor- 
porations and individuals, keeping it 
available for its members, is held to be 
engaged in such an activity as is ordi- 
narily carried on for profit and is suf- 
ficient to preclude exemption from taxa- 
tion under Section 231 (7) of the 1924 
and prior Revenue acts. I. T. 2251. 


Acquiesced in Decisions 


The following decisions of the United 
States Board of Tax Appeals, Washing- 
ton, D. C., have been acquiesced in this 
week by the Commissioner of Internal 
Revenue: 


Docket No. 
Arter Paint and Glass Co...... 1574 
Balfour, Sir Robert........... 2344 
Barry, John Anthony.......... 1724 
eC ere 2282 
CE iaccscesacecenans 2283 
Hastings, James L......60c000 4240 
OE ge errr errr ree 2503 
BM, SE oo cesunvcsncaaas 2284 


Van de Kamps Holland Dutch 


Sack, Casa as.8 6-9-5e8re 1430 
Whitson, Thomas J............ 3478 
Williamson, Alexander B....... 2343 


U. S. Board of Tax Appeals Decisions 


The following decisions were handed 
down the past week: 


Special Relief Cases—Abnormal Con- 

ditions 

Docket No. 1686—The board ruled that 
the evidence submitted did not warrant 
a finding that there was such an abnor- 
mality of income or capital of the tax- 
payer for 1918 as would entitle it to a 
determination of its tax liability under 
Section 328 of the Revenue act of 1918. 

The grounds relied upon by the tax- 
payer were low officers’ salaries, under- 
valued water power rights, building ma- 
chinery of factory at reduced cost or no 
cost—the President of the taxpayer cor- 
poration being a manufacturer of textile 
machinery and the operation of the mill 
double time making one investment pro- 
duce approximately double the net in- 
come. Also, it was alleged its invested 
capital could not be satisfactorily de- 
termined. 

As to just what is an abnormality is 
not agreed upon unanimously by the 
board, as Judge Trammel, a former 
member of the office of the Solicitor of 
Internal Revenue, writes a dissenting 
opinion, in which Judge Phillips, for- 
merly a lawyer of New York, concurs, 
which reads in part: “In my opinion 
the appeal presents a situation which 


1926 


clearly comes within the provisions of 
Section 327 of the Revenue act of 1918.” 
The dissenting opinion further set out 
that in other appeals the board has de- 
termined that there was an abnormality 
in capital or income and has referred 
the case back to the Commissioner for 
the selection of proper comparatives. 


Advertising Agency Good-Will 


In the absence of proof of expenditures 
over a period of years in the establish- 
ment of a business, together with the 
nature of the expenditures, all of which 
were charged to expense, the board held 
no determination of the value of good- 
will which might be included in invested 
capital could be made. Docket No. 3416. 

Docket No. 4659—The Commissione: 
was upheld in considering that $10,221.53 
was profits realized in the exchange by 
the taxpayer of his interest in a part- 
nership for stock in a successor corpo- 
ration. 


March 1, 1913, Value—-Gain and Loss 


Docket No. 1624—Redetermination of 
tax ordered by the board relative to 
gain and loss on alleged March 1, 1913, 
values of farms, lots, &c. 

Docket No. 476—The expense incurred 
by a husband in resisting a claim by his 
wife, attacking the validity of a post- 
nuptial agreement which purported to 
limit and fix their respective property 
rights, is not an ordinary and necessary 
business expense, even though the hus- 
band’s sole business or occupation was 
the management and conservation of his 
estate. 

Docket No. 2046—Deduction from the 
March 1, 1913, value of a building of de- 
preciation to the date of sale in May, 
1920, for the purpose of determining the 
gain or loss upon the sale, approved. 

Docket No. 1899—Depreciation on fix- 
tures, furniture and office equipment for 
a bank allowed at 6 per cent. per annum. 


Partnership Income 


Docket No. 5346—A partner who keeps 
his books on the cash basis is required 
to report his distributive share of the 
partnership income computed on the ac- 
crual basis, if that is the basis adopted 
by the partnership for keeping its books 
and reporting its income, when no ques- 
tion is raised that such methods do not 
correctly reflect the income of the part- 
nership. 

Capital Expenditures 


Docket No. 4172—The Peninsular State 
Bank of Detroit, Mich. The determina- 
tion of the Commissioner disallowing a 
deduction of the balance of the taxpay- 
er’s investment in certain bonds, treating 
of expenditures for small savings safes 
and police signaling system as capital 
expenditures rather than ordinary and 
necessary expenses, approved. 


Loss on Sale of Shares of Stock 


Docket No. 2468—Value as of March 
1, 1913, of shares of stock determined 
for purposes of ascertaining loss on 
sales. 

Docket No. 2035—Interest awarded in 
a decree against a trustee as damages 
for the conversion of the trust property 
is not interest on indebtedness within the 
meaning of Section 214 (a) (2) of the 
Revenue acts of 1918 and 1921. 

A judgment constitutes a debt, and 
interest paid thereon is properly deduc- 
tible ine ascertaining net income subject 
to tax. 

Docket No. 1539—Certain instruments 
in this appeal were construed by the 
board and held to be oil and gas leases, 
and not conveyances of oil or gas in 
place. 7 

Amounts paid to the grantor of an oil 
and gas lease as a bonus were held to 
constitute additional royalties and not a 
return of capital. 


Proceeds From a Gift Not Income 


Docket No. 4209—The proceeds from 
the sale of stock of which the taxpayer 
had made an absolute and bona fide gift 
did not constitute income to him. Com- 





missioner overruled. 
Trammel dissenting. 


Premiums on Insurable Interest an 
Expense 

Docket No. 506—Expense of premium 
on an insurance policy taken out by 
stockholder on a vessel, practically the 
sole asset of the corporation, in 
protect his investment is an ordinary 
necessary expense. 
board from the division hearing th¢ 
peal, Green, Lansdon, Love, Littleto: 
Morris and Smith dissented 

Officer’s Salary 

Docket No. 2470—An item of $7,20 
paid to the President of taxpaye1 
poration held deductible as salary by the 
corporation. in its return for 1920. C 
missioner overruled. 

Stock Gains and Losses 

Docket Nos. 2959 and 
and gains on railroad, oil 
stocks determined. 
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revenue from the miscellaneous taxes ar 
coming to be relied upon to make up the 
difference in revenue between the dé 


partment’s estimates of how much taxe 


can be cut and the line of approach*to 


that problem being taken by Congress 
Miscellaneous Revenues Assume Impor- 
tance 


Present indications point to a reduc- 


tion in taxes which will mean an annual 
neighborhood of 


loss of revenue in the 
$350,000,000. Treasury estimates of the 
probable surplus for the current fiscal 


year amount to $290,000,000 and for the 
From the 


following year to $330,000,000 
Treasury standpoint a tax reduction in 
excess of the average of those amounts 
will necessitate additional revenue being 
obtained from some source 

It is in this connection that the re 
ceipts of miscellaneous internal revenue 
which consist for the most part of collec 
tions of the various so-called 
taxes, are coming into prominence. Col 
lections of these taxes are producing 
revenue in substantially larger amounts 
than have been anticipated For the 
fiscal year 1926 the miscellaneous taxes 
were estimated to produce a total of 
$864,000,000, or $34,000,000 in excess of 
similar collections for the previous 
But with the fiscal year only a little over 
half gone, miscellaneous tax receipts are 
already $33,000,000 in excess of those fo: 
the corresponding period a year ago 

As of Jan. 16, the latest Treasury 
statement, miscellaneous internal rev 
enue receipts for the fiscal year to dat 
aggregated $527,000,000, as 
with $494,000,000 for the same period 
last year. For the month of January to 
date these receipts aggregate $39,400, 
000, as compared with $38,600,000 
the first half of the same month 
year. Although January is showing 
slight improvement in the collections of 
miscellaneous taxes so far, it is antici 
pated that the end of the month will 
show a more substantial gain. 


CxXcise 


year 


compared 


ior 


last 


Receipts from Excise Taxes Higher 


Increased receipts from the excise 
taxes present the possibility of offsetting 
such increases Congress may make over 
Treasury estimates in the amount by 
which Federal revenues can be reduced 
for the coming fiscal year by tax cuts. 
This holds true despite the fact that the 
revenue bill now pending in Congress 
would make drastic reductions in 
important excise taxes and repeal others 
outright. 

Treasury estimates of the probable ex- 
tent of tax reduction this year contem- 
plated material changes in the excise 
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Korner, James and 
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ana mining 


are becoming of great 


Docket No. 2983—Letter appealed from 
held not a deficiency letter. 


Gain on Sale of Real Estate 


Docket No. 3930—Appeal of Laurens 
Trust Company, Laurens, S. C. Bad 
debt losses of $35,939.68 allowed. 

In 1920 land costing $40,872.98 was 
sold for $56,559.14, $2,247.50 being paid 
in cash, the remainder being secured by 
1 mortgage on the property. The board 
overruled the Commissioner by deciding 
only $2,247.50 should be reported 
as taxable income in 1920. 


tnat 


Joint Returns 


Docket No. 33983—This appeal involves 
joint returns of husband and wife, sep- 
arate returns having been previously 
filed. The board allocated the whole 
profit on the sale of property to the 
wife, even though acquired with joint 
savings, as the title was in her name. 
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taxes. Thus, any increase in the receipts 
from those sources so far means an in- 
crease in the revenues expected despite 
excise tax changes. 


freasury Gains from Delayed Tax 


Legislation 
Moreover, notwithstanding the general 
pressure for the passage of new tax 
legislation by Congress as quickly as 


possible, the longer the enactment of the 
new law is delayed the more the Treas- 
ury stands to gain in revenue in the face 
of the reduction to be erdered. Most of 
the excise taxes are paid on a fiscal year 
basis, so that, unless otherwise specially 
provided, the changes to be made in those 
taxes by the Revenue act of 1926 would 
not affect them until the act becomes a 
law. 

Therefore, if the new tax bill is not 
passed by Congress and approved by the 
President until close to the ist of March, 
the Treasury will have collected excise 
taxes under the present law for two- 
thirds of the current fiscal year. As re- 
ceipts from these sources already show 
practically as large a rate of increase as 
had been estimated for the entire year, 
the prospects are that the higher volume 
of miscellaneous tax receipts will be an 
important factor in making up the addi- 
tional revenue which will be required to 
maintain the surplus under the general 
tax reduction plan now before Congress. 

Although the Treasury thus far has 
stood firmly behind the accuracy of its 
estimates of the probable surplus for the 
fiscal year 1926, there are, nevertheless, 
indications that the figure may be ad- 
vanced to somewhat beyond $300,000,000 
later on. 


Treasury Revenue Estimates Con- 
servative 


There is little likelihood of expendi- 
tures for the current fiscal year being 
reduced by any considerable extent be- 
yond the limits already set, but there are 
chances that receipts, as they did during 
the past fiscal year, will exceed estimates 
materially. 

The Treasury estimates the total ordi- 
nary receipts for the fiscal year 1926 at 
$3,880,000,000. As of Jan. 16 receipts 
for the fiscal year to date amount to 
$2,013,000,000. On the basis of the pres- 
ent tax rates it is calculated that the 
end of the fiscal year would see a surplus 
of $290,000,000, or that tax reduction by 
that amount would not create a deficit. 
But even with the cuts in the income tax 
rates and in spite of the fact that income 
tax receipts are heaviest during the last 
half of a fiscal year, the prosperous con- 
dition of the country during the calendar 
year 1925 is expected to have its reflec- 
tion in the payment of income taxes dur- 
ing the calendar year 1926 in a fashion 
which will make the receipts from these 
sources during the last half of the fiscal 
year 1926 greater than has yet been in- 


dicated by the conservative Treasury 
estimates. 
Public debt retirements chargeable 


against ordinary receipts for the year to 
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HE Foreign Service of 
the Vienna Chamber 
of Commerce in their 
weekly cable say, 
“Cotton spinning mills 
are still busy with con- 
tracts, mostly for Ger- 
man account, which 
will keep them  oc- 
cupied for the next 
three months. Fresh 
orders are also com- 
ing in, but prices are 

depressed. Similar conditions 








generally 
prevail in the iron and steel works and 
also the rolling mills which have many 
orders, especially from abroad. 


“The number of unemployed in the 
building trade, the hat industry and the 
hotel business is somewhat lower, but the 
ageregate of unemployed in the Vienna 
district has increased by 3,400 during the 
first half of this month 

“A large extension of air lines in Aus- 
tria is contemplated and likely to become 
operative in the coming Spring. This will 
more closely link up the country with 
neighboring States in all directions 

“The Stock Exchange continues firm on 
the strength of purchases for foreign and 
also local account.”’ 

The big financial trust created under 
the leadership of the Lower Austrian [)is- 
count Company, to which belong among 
others Messrs. Hope & Co. in Amsterdam, 
and the Basler Bankverein in Basle, Switz- 
erland, will gradually absorb large quan- 
tities of high class stocks originally taken 
over by a fund formed by the Vienna 
banking institutions to stem the tide of 
liquidation which has been going on for 
more than two years in Austria 


Germany 


There has been a complete reversal of 
feeling on the Berlin Stock Exchange 
within the last few weeks. The Boerse 
is crowded with brokers who are husy 
doing business on orders received from all 
parts of the world in German securities 
The lower money rate established last week 
clearly indicated not only to the German 
investor but also to foreign financiers who 
had held themselves aloof on German se- 
curities that an opportunity for good pur- 
chases existed. 

The shipping shares. such as North Ger- 
man Lioyd and Hamburg-American Line, 
have advanced within two months nearly 
GO per cent. in both cases. Reports from 
Germanys advise that there is a rumor that 
the Harriman interests have purchased 
large blocks of North German Lioyd this 
week. An indication as to some of the 
large transactions of the last few weeks 
may be seen from the following Hall- 
garten & Co. and Lehman Brothers have 


taken over and placed in the American 
market a block of the Dresdner Bank 
shares. Dillon, Read & Co. -cquired a size- 


able amount of Disconto Gesellschaft 
shares. Hayden, Stone & Co., for their 
Foreign Investment Corporation, bought 
largely of Handels Gesellschaft shares, 
while Speyer & Co. already owned a large 
interest in the Deutsche Bank Many 
transactions in the lower-priced bank 
shares have taken place without the pub- 
lic being invited to participate in them. 
Horwitz & Co. and Jerome B_ Sullivan & 
Co. have offered a block of the Vereins- 
bunk in Hamburg, which is one of the 
amalier old-established institutions. There 
is an issue about to come out, of Tietz 
Department Store shares, which will be 
handied by one of the large New York 
banking groups, and the indications are 
that the lately completed steel merger in 
Germany has been financed by New York 
and London. The issuance of this stock 
in America, however, is not ready as yet 

Cable reports from Germany continue to 
call attention to the fact that the yield 
on high-class shares is large and that the 
present selling prices are still out of line 
with their capital and reserves open and 
hidden 

Prices of Wednesday are the highest re- 
ported in a long time from Bertin. 

Reichshank, $176; Deutsche Bank, 2S; 
Darmstadter Bank, 27; Disconto, 40; 
Dresdner Bank, 21; North German Lioyd, 
12; Hamburg-American Line, 81: Koln 
Rotiweil, 202; Lorenz Telephone, 11; 
Tietz, 17%: Radische Aniline, 73; Berliner 
Handels, ©: A. E. G., 23; Vereinsbank 
Hamburg, 13 


German Credit and Investment Corp. 


Public offering was made yesterday by 
Dillon, Read & Co. of 100,000 shares of 
first preferred stock of the German C t 
and Investment Corporation, which car- 
ries cumulative dividends at the annuh! 
rate of $7 a share and which is priced at 
$100 a share. One share of common will 
be delivered with each share of first pre- 
ferred. 

The German corporation was organized 
under the laws of Maryland to afford in- 
vestments and loans in Germany, Central 
Europe and elsewhere. It will use the 
German Securities Trustee Company in 
connection with the investigation and ad- 
ministration of loans and investments in 
Germany. The latter exercises trusteeship 
of the commodities and mortgages secur- 
ing American loans to various large Ger- 
man industrial concerns. 

The capitalization of the corporation will 
consist of 100,000 shares of first preferred, 


Foreign Securities in American Markets 





Last Week 
Previous Week 
1926 to Date sg 
Same Week in 1925 
1925 to Date 


10 Foreign Bonds ' ; 





LISTED FOREIGN BOND SALES 


Week Ended Jan. 16, 1926 


The par value of listed foreign bonds in the New York market for the 
week ended Jan. 16, 1926, and for the year 1926 to date, together with 
comparative figures for the same week in 1925, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Vear to Date. Same Week 1975 

British cons. 2%s. 55%@ 55 554% 55 $5%@ 55 5744@ 57% 

British 5s 1007%4@100% 100% -s 100744@100% 101%@101% 

British 44s 95 95 “429% 95 @ W%U% 97% 
French rentes (in 

Paris) 49.50@47.75 51.05449.30 51.05@47.75 48.70@48.40 
French W. L. (in 

Paris) 55.90@55.55 57.70@56.50 57.70@55.55 60.10@'59.80 


N. ¥. Steck 
Exchange N. ¥. Carb 
. $13,504,500 $2,470,000 
12,547,000 1,901,000 
27,006,500 4,618,000 
13,704,300 798, 
33,754,500 2,031,000 
High Lew 
103.56 103.33 








20,000 shares of second preferred and 500, - 
000 shares of common stock, all without 
par value Dillon, Read & Co. and their 
associates will purchase from the corpora- 
tion all of the second preferred and the 
balance of the common over and above 
the shares to go with the first preferred 
for $2,000,000 in cash, which will be used 
to establish a general reserve and an 
equity for the first preferred 

The first preferred is redeemable in 
whole or in part on thirty days’ notice at 
$100 a share and accrued dividends 


British Investment Trust Results 


That British investment trusts are con- 
tinuing to demonstrate high earning power 
and paying increasing dividends, appears 
in an analysis just made by Leland Rex 
Robinson, trustee and Vice President of 
the International Securities Trust of Amer- 
ica Dr. Robinson's figures are for fif- 
teen representative London and Scottish 
investment trusts, including the American 
Investment and General; the Bankers’ In- 
vestment Trust; the Foreign, American 
and General, and the United States and 
South American Investment Trust. 

The average dividends paid on common 
stock by these fifteen investment trusts 
were approximately & per cent in 1913-14, 
and 7 per cent. during the war period. 
After returning to an average of % per 
cent. in 1919-20. dividends have consis- 
tently risen to 11 per cent. during 1925. 
At all times interest on their bonds and 
preferred dividends have been easily met. 
Dr. Robinson further reports that net 
earnings of these investment trusts avail- 
able for dividends to their common share- 
holders, amount on the average to over 
15 per cent. on par value of their common 
in 1924-25. This is said to be an under- 
stutement of their true earnings, as profits 
realized in changing investments are not 
included in current income statements, and. 
owing to taxation arrangements, are never 
distributed as dividends 

The recuperative power of British invest- 
ment trust common stocks is shown in the 
steady rise from a median average quota- 
tion of 97 pounds for the shares of the 
above companies in 1917, to over 160 
pounds at the present time The Inter- 
national Securities Trust of America, Dr. 
Robinson states, is the first American in- 
vestment trust whose investment policies 
and methods of raising capital resemble 
those of the leading British trusts. The 
market price of its common shares, ad- 
justed to present capitalization, has risen 
from $22 in October, 1923, to $62 in Jan- 
uary, 1926, because of increasing dividend 
paying power 


Hungarian Reconstruction Loan 


Hon Jeremiah Smith Jr., Commissioner 
General of the League of Nations for 
Hungary, in his latest report states that 
receipts from the revenues pledged for 7% 
per cent. reconstruction loan amounted 
for November to $4,883,000, or over two- 
thirds of the interest and sinking fund 
requirements of the loan for the whole 
yeur. For the five months ended Nov. 30, 
1925, these: receipts amounted to $22,023,- 
000, or about three and one-quarter times 
the entire annual interest and sinking fund 
requirements of the loan. 


Polish Economic Crisis 


According to the European financial 
press, the Polish Finance Minister, M. 
Zaziechowski, has presented to the Diet 
three projects to enable the Government to 
combat the present financial and economic 
crisis. The first of these projects has in 
view the possible payment of taxes with 
cereals—-compulsorily when the taxpayer 
has not paid the tax, due within fourteen 
days from the date when it is due, and 
facultative when the taxpayer prefers to 
pay in corn, in which case the corn is 
accepted instead of money. The value of 


cereals thus delivered to the Government 
will be calculated on the basis of market 
prices on the spot and fixed by the Minis- 
tries of Finance, Trade and Industry and 
Agriculture. 


Vereinsbank in Hamburg Stock Offered 


Jerome 8B. Sullivan & Co. and Horwitz 
& Co. offered yesterday for public sub- 
scription 600,000 reichsmarks of the capi- 
tal stock of the Vereinsbank in Hambure. 
The stock is priced at $13 per share of (0 
reichsmarks each, or $19.50 per share of 
0 reichsmarks each. These prices in- 
clude the 1925 dividend, which, although 
it has not yet been declared, will be at 
least S per cent 

The bank was established in 1856 and 
does a large commercial banking business 
in Hamburg and other important indus- 
trial centres. Dividends have been paid 
consistently, with the exception of 1923, 
when practically all German banks passed 
their dividends. Capitalization of the bank 
is 10,500,000 reichsmarks, approximately 
$2,500,000. The value of capital plus all 
reserves as of Dec. 31, 1925, was approxi- 
mately 150 per cent., as compared with 
the present market price of 90 per cent 
for the stock. 


Worlds Steel Output Gains 


A world steel output, exceeding any pre- 
vious peace-time volume, was the record 
for 1925 Based upon data for the six 
leading producing countries. as collected 
by the National Federation of [ron and 
Steel Manufacturers of Great Britain, the 
1925 production compared with 1923, the 
best previous year, and with 1913, is as 


follows “in thousands of gross tons, [ecem- 
her estimated: 
1925. 1923 1913. 
Great Britain 6,136.7 8,481.6 7,663.2 
United States 45,250.0 44,943.7 31,300.0 
nee 7,289.7 5,029.2 4,620.0 
Belgium 2,378.8 2,234.4 2,427.6 
Germany ° 12,176.2 6,206.4 17,348.4 
Luxemburg 2.053.1 1,179.6 1,308.0 
Totals 75, 284.5 68,074.9 64,667.2 


The increase over 1913 is about 10.6 per 
cent. in the first case and about 16.4 per 
cent. in the second. The 1924 production 
was 67,294.700 tons. 

About S$ per cent. of the increase tast 
year over 1923 is due to expansion in the 
German industry. There were also large 
increases in the French, Belgian and Lux- 
emburg industries, with a marked decrease 
in the British. For the first time since 
the war the German output stands second 
to the American, the same as in 1913. 

Gradually the world steel production is 
approaching normal volume. Not until 
1923 did this exceed the pre-war output. 


In 1925 economic conditions, in all the 
industries, except the British, were so 


much improved that the expansion since 
1913, Which the progress of the years 
would naturally give rise to, has been 
realized, or at least closely approximated. 


Conditions in Germany Outlined 


Frederick I. Kent, Vice President of the 
Bankers Trust Company, addressed the 
British Chamber of Commerce at the 
Bankers Club last Tuesday on ‘‘Germany 
Unger the Dawes plan.”’ 

Germany is in a relatively good condi- 
tion, he said, the national debt per capita 
being only $40, while that of France is 
Revenues of the country during 
the first year of the Dawes plan were 
largely in excess *of the reparations pay- 
ment, and this excess was apportioned to 
various principalities to be spent on parks, 
swimming pools and other improvements 
seemingly extravagant. Expenditure in 
this manner, he added, constituted a 
danger that would have to be corrected. 

Under Government operation, he pointed 
out, the railroads were unable to meet their 
expenses, but when they were restored to 
private ownership by the Dawes arrange- 
ments they earned 765,000,000 more gold 
marks than in the previous year. The 


operators, Mr. Kent said, hoped to sell 
500,000,000 marks’ worth of preferred 
stock for the second reparations year, but 
shortage of credit in Germany prevented. 

‘The foreign trade of Germany he de- 
clared, ‘“‘which indicated a halance in 
favor of imports in 1924, is accounted for 
by the fact that Germany ran short of 
raw materials." 


Austrian Bank Discounts Drop 


National Bank discounts in Austria, 
which had risen to $25,714,300 on Dec. 31 
were down again to $23,714,300 on Jan. 7 
according to a cable message received by 
F. J. Lisman & Co., from the Associated 
Banks of Vienna. Currency in circulation 
also was about $4,000,000 lower for the 
week, whereas the gold cover was 1 per 
cent. higher. An improved tone has been 
noticeable on the Boerse since Jan. 1, ac- 
cording to the cable 


Mexico 


The full detaiis of the modified agreement 
between the Mexican Government and the 
International Committee of Bankers on 
Mexico have now become public property 
In the main these details were already 
known by a previous publication, and the 
effect on the market was, therefore, gen- 
erally speaking, of no particular account, 
all the more as the time of publication 
coincided with the news that the United 
States Government had found it necessary 
to lodge an official protest with the Mex- 
ican Government in respect to certain 
clauses of the new land law passed by the 
Mexican Congress on Dec. 31, 1925 

An elaborate statement by the Mexican 
Government defending the said law will 
have to be studied carefully before a def- 
inite opinion can be passed. As far as one 
can make out at present, the essential 
complaint of the United States appears to 
be that the new law is retroactive in its 
effect and that the rights of foreign holders 
of land and concessions are thereby threat- 
ened. The Mexican Government in its 
Statement denies this. The officia! reply 
of the Mexican Government to the United 
States protest has not yet been given, and 
the statement referred to above has been 
published mainly for the purpose of ac- 
quainting the public with al! the salient 
facts. 

Not until this matter has been disposed 
of satisfactorily will the cloud overhang- 
ing the Mexican security market be en- 
tirely lifted 

One feature of the new agreement be- 
tween the bankers and the Mexican Gov- 
ernment is the stipulation that arrears of 
interest from 1914 to 1923. which have been 
settied by giving the holders non-interest- 
bearing certificates redeemable within forty 
years from 1928, will now be liquidated by 
yearly payments by the Government and 
by the National Railway Company, 
amounting to an aggregate sum of over 
$5,000,000. This yearly payment would 
redeem the whole issue of approximately 
$205,000,000 within the said period at par 
It has been arranged, however, that the 
redemption can take place by purchase in 
the open market at the present price of 
9% per cent. for Certificate A and 3% per 
cent. for Certificate B The total out- 
standing amount could be liquidated within 
three years fror the time payments are 
to begin. 

The rise of these certificates was quite 
substantial, having nearly doubled in price 
since the modified agreement was signed 

The straight Government obligations 
have been distinctly neglected, which does 
not seem logical, as the $5,006,000 referred 
to above would not be forthcoming unless 
interest on the straight obligations were 
promptly paid 

As regards the railways, which have 
been returned to private control under the 
management of Bertram Holloway, an ex- 
perienced English railway operator, regu- 
lations as to rates, wages. & should 
assure profitable operation to enable the 
company to meet its fixed charges with- 
out fail. 

It is well ta point out that among these 
railway obligations, which in the bulk are 
no longer guaranteed by the Mexican Gov- 
ernment, there are two issues which, ir- 
respective of the new agreement, have 
been guaranteed by the Mexican Govern- 
ment since their inception. The new agree- 
ment specifically mentions this fact, and 
yet these railway bonds, unconditionally 
guaranteed by the Mexican Government. 
are selling below the Mexican 4 per cent 
gold bonds issued in 1910. The other issues 
which fali under this category are Vera 
Cruz & Pacific 4% per cent., due 1934, 
selling at 25, whereas Mexican Irrigation 
bonds, which under the new agreement 
will now become straight Government obli- 
gations, due 1934, are selling at 32 


Deny Italy Pays 9 Per Cent. 


The assertion of Senator James Reed of 
Missouri that the Italian Government was 
paying 9 per cent. on the $100,000,000 
loan it obtained in New York last Novem- 
ber has been contradicted by bankers 
familiar with the situation The Italian 
bonds bear a 7 per cent. interest coupon 
and were offered to investors at 94%. The 
bonds are due in 1951 and based on this 
maturity the yield to buyers of the bonds 
is placed at 7.48 per cent. It is not known 
what price the bankers paid the Italian 
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Government for the loan, this being re- 
garded as confidential, but it is declared 
that even allowing for the spread caused 
by the underwriting syndicate’s profits and 
other charges, it cannot be figured on any 
basis that the money is costing Italy more 
than 8S per cent. 

The loan, obtained chiefly for exchange 
stabilization, was similar to others ex- 
tended to European countries since the 
war. These included the $110,000,000 loan 
granted to Germany with the inaugura- 
tion of the Dawes plan; loans extended 
to various other nations in Central Eu- 
rope; a loan now in negotiation for Bel- 
gium, which is expected to be concluded 
in the next few months, and one to France 
which undoubtedly will be arranged when 
the French debt is settled. It is in line 
also with the credits of $300,000.000 ob- 
tained by Great Britain from J. P. Mor- 
gan & Co. and the Federal Reserve Bank, 
at the time of the British resumption of 
gold payments last April. Without hese 
advances of American funds, it was said, 
the constructive measures taken in Europe 
could not have been achieved, and they 
have been beneficial not only to the coun- 
tries which obtained the money, but to 
the American financial and business struc- 
ture in general. 





a smaller issue, 


dicate. 


Morgan & Co., 


alone. 


and despite the 








a higher interest rate than in the case of Hydro-electric Power Company (Newag) ‘During the past year, distinct progress 
which could have been of which the province and the City of has been made toward a restoration of 

quickly disposed of through a small syn- Vienna are the principal stockholders sound economic conditions in Europe. 
The Italian loan was sold through The bonds are due on Dex , 1950, and a This is particularly true of Germany, 

a nation-wide group, headed by J. P. cumulative sinking fund, beginning June where the successful operation of the 
which included about 1, 1926, operates to retire the entire issue Dawes plan indicates a steady progress to- 

two dozen financial houses in New York by maturity. The issue has been officially ward industrial prosperity. The transition 
Italy’s exchange is depreciated. approved by the Lower Austrian Legisla from inflation to a_ stabilized currency 
industrial improvement ture and by the Austrian Federal Gov inevitably involves, however, an acute 

that has taken place in the last year on ernment shortage of working capital with conse- 
two her commercial position following the juently high money rates. This condi- 


war 


is still such that the 
decided on is declared by competent finan- 


ciers to have been 
banking practice. 


that bankers consider that any 
taches to the 
eminently sound, 
from the banking point of view Italy oc- 
eupies a definite credit situation which 
calls for a definite 


her borrowings. 


Lower Austria Bonds Offered 


J. & W. Seligman & Co. and F. J. Lis- 
man & Co. offered last week an issue of 
$2,500,000 of secured sinking fund 7% per 
cent. gold bonds of the Province of Lower 
Austria, secured 
estate tax and secondarily by other taxes 


loan, 
but 


interest rate 


of the company. 


German financial 


European Shares, Inc., Common Stock 


This committee has es- 
tablished connections with several leading 
institutions 


tion in Germany has caused the securities 
of many concerns of established reputation 


in line with the be: Hayden, Stone & Co. offered last week and earning power to sell at very low 
This does not mean 100,000 shares of no par value common prices and it is believed that unusua! op- 
risk at- stock of European Shares, Inc com portunities exist for the purchase of such 
for they consider it pany which has been formed under New securities on a basis which should result 
it does mean that York laws to purchase, underwrite and sell in a substantial profit as money conditions 
selected stocks of foreign and domestic become easier and economic progress is 
q industries. The offering price was $50 pe1 realized.”’ 
level of interest on share. In connection with the offering 
announcement was made that an advisory Grangesberg Iron Ore Output 
committee will supervise all operations 


In regard to iron contents, the Swedish 
Grangesberg Mining Company, which op- 
will erates mines in Central Sweden as well as 


serve without compensation other than a in Lapland, now supplies approximately 
percentage of the balance of net profits one-half of the iron ore that is sold on 
after cumulative earnings of $4 per share the open international market throughout 
primarily by the real per annum on the outstanding fully paid the world, according to a detailed survey 
stock. The Board of Directors of Euro of the activities of this company just pub- 


In the case of _ltaly, it was said that of the province. _The bonds are priced at pean Shares, Inc., will include Messrs lished in the ‘‘Quarterly Report,’’ prepared 
the flotation of 7 per cent. bonds at a 98% and accrued interest to yield over 7.60 Charles Hayden, Royall Victor, John Fos by the statistical department of the Skan- 
price of 94% was about what was to be per cent. The annual yield of the specific ter Dulles and R. F. Hoyt. dinaviska Kreditaktiebolaget, the largest 
expected under the circumstances. The pledge of the real estate tax is $1,327,000. The following statement regarding the banking institution in the Scandinavian 
unusually large size of the loan, in the The purpose of the issue is to finance new European Shares, Inc was author peninsula. The Swedish ore shipments have 
first place, would be expected to result in further expansion of the Lower Austrian ized by Hayden, Stone & Co this year reached record figures 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 

















GOVERN MENT—BONDS GOVERN MENT—BON DS—Continued MUNICIPAL—BON DS—Continued 
ARGENTINA: MEXICO—Centinued: HUNGARY 
Key. Bid. Offered Key. Bid. Offered 3-4 Budapest 44s, 1914, sterling loan (per 
i Argentine Rescission 4s, 1896-1900 (stg). 77 78 4 Mexican Government Certificate A 94 oh 20 pounds) isa deck 2 38 
4 Argentine 1909 small 5s. 864 874] 4 Mexican Government Certificate B. 3%, 3% 
AUSTRIA: ° ps Cet Hyer. ll PUBLIC UTILITY—BONDS 
3 Austrian 6s, 50-year (per kr. 1,000,000) 8 10 4 Nat. Ry. 2-year notes ite ‘ 99 24 BRAZIL 
3 Austrian 6% Treas. (kr. 1,000,000). 10 6 4 Nat. Ry. 3-year notes ... 33 38 Key Bid, Offered, 
BELGIUM: NORWAY: il Rio de Janeiro T., L. & P. Co. 5s, 1935 93 93% 
1 Belgian Govt. restoration 5s, 1919.. 28 30 1-3 Norway 6s, 1920-70 (kroner)... 205% 208 il Sao Paulo Trans. 5s, 1929. 9% «€©6©W.O 
BRAZIL: 1-3-4 Norway 6s, 1921-31 (per kr. 1,000) 205% 207 RAILROAD—BON 
1-3-4 Brazilian Govt. 4s, 1889 (sterling)..... 49% W% POLAND: CUBA r DS 
3 Brazilian Govt. 4s, 1910 (pounds)...... 51 52 3 Poland 6% ext., 1940 (in per cent.) 67 69 Ke Bid. Offered. 
1-3 Brazilian Govt. Rescis. 4s, 1900 (stg.) 50 51 3 Poland 5% (per 1,000 zloty).... 55 65 7 Cuba Northern Ry. 6s, 1966.......... 92 93 
i Brazilian Govt. 444s, 1883 (pounds).... 54 55 : ; ‘ oe ¥ ? 
1-4 Brazilian Govt. 5s, 1895 (pounds)..... 60% 61% RUMANIA: INDUSTRIAL AND MISCELLANEOUS—BONDS 
CuELE: 3 — Reconstruction 5x (lei ’ CUBA 
PE constr sesdc'e o6e 2 3 Key Bid, Offered, 
i —— 8s, March 31- aage. 30 } even 108 110 RUSSIA: ; Cuba Co. deb. 68, 1955 87 90 
EE nicnanesgh cscs sa'ednis aaaccneegs ; , Ss, ; : 
Chilean &, J. & D. ......... 107. «111 3 4% rentes, 1894 (per 1,000 rubles). . 64 7% CZECHOSLOVAKIA: 
i h W Ls 
: 3 5th War Loan Sys .. vee 3% «604% | 34 Roya) Bank of Bohemia 4%% 22 «25% 
COLOMBIA: 3 6th War Loan 5%s ........ 3% 4%, 
1 Colombian Govt. 6s (external, 1913-47) - - 3 External 5%s 5 17 GERMANY 
hs ... gg gf | 3 External S%s ..... snwameeiee s 
(sterling 3 External 5%s, C. D. ......... ; 15 17 4 4. E. G. pre-war ee err 18% 20% 
COSTA RICA: : 3 External 64s ........ ee 5 17 3-4 E. G. 1919 (per mks. 1,000)... 1% 2 
i Rep. of x oe Rica i, 58 (sterling 64s 7 3-4 Badische Anil -war .. 28 32 
Ms WP os daa s ccncccccsitaccenes 67% 6% | % ae _—- eee = ” 3-4 ceo he Anilin "00 .. eee 8% 11 
CUBA: MUNICIPAL—BONDS 3-4 H. A. P. A. G. 4%. 2 27 
i Cuban Port 5s (Feane. loan of 1918- } . 3-4 Hoechester Farbwerke .. been 8% 10% 
1981) (U. S. $)..... 0-0. eee eee eee e eee 9% I Key. a Bid. Offered 3-4 Krupp, 1921 - saithabueib : 3% 1% 
CZECHOSLOVAKIA: 8 eee ie ; 9 11% | 3-4 Krupp ist series, 1908 Se 15 20 
3 Czechoslovakia Pm. 4%s (per kr. 1,000) 24 27 3 Vienna 7% ....... 9 11% 3-4 Krupp, 2d series, 1908 ... caters 2 3 
3 Czechoslovakia Loan 6% (per kr. 1,000) 20 24 AUSTRALIA: 3-4 Neckar 5s (per mks. 1,000)..... %, % 
FINLAND: 1 Brisbane 64s, 1941 (sterling) . ; 102 105 3-4 North German Lloyd 4%s........ 24 26 
3 wy y 5%s (internal) (per finnmarks 18% 22% BRAZIL: 3-4 Thyssen 4%s (per mks. 1,000)..... Se % 
—« 1 Pelotas, City of, 1911, J. & D. (stg.) 56 58 INDUSTRIAL AND MISCELLANEOUS—STOCKS 
yRApee: 1 Sao Paulo 5s, 1907 . 678 ; 
a ste . AUSTRIA: 
1-3-4 French Govt. 4s, 1917 (per fes. 1,000) 17 18 CZECHOSLOVAKIA: Key Bid. Offered 
1-3 French Govt. 5s (Vict.) (per fes. 1,000) 20% 21% acne ' . ee a ._ a 
1-3-4 French Prem. 5s, 1920 (per fes. 1,000) 26 2 3 arisbad 45 ......... reteeerenees 12 - apres) 
1-3 French 66, 1930 .............0.-teees: a 2 | Prague 48 ........... ! I - * tree aa = & 
; P. 3- tima rany Ste x coupons... 
GREAT BRITAIN: oa seelho + adie _— 
i British Govt. Victory 4s (sterling),1919 99 91 | *4 a oe hl! hUrrl,), CU « « 
‘ Pt . 2 72 s.. A E 3 com . aw ye 2 
: re — _——s rr: ” ” 34 Berlin 4s, 1919 (per mks. 1, 000) : 2 2% 3-4 Badische Anilin com............... 65 72 
GERMANY: 3-4 Berlin 1914-1915 (per mks. 3,000). 5% 641] 34 Daimler Motors ................. ; 4 6 
3-4 Bae Gon. W. L. ts (per mets | Ot Bremen pre-war ................ « oS & Pas Deutsche Werke .............00:::00. 8 10 
eee Sn See sees Corse sey eer 3-4 Coblenz 1897-1910 (per mks. 1,000)... 4p 7 17 Mansfelder Bergbau 7 10 
3-4 ae on. W. L. a (per maste 9 uv 3-4 Cologne 1900-1912 (per mks. 1,000).. 4 7 iN ig in 7 aie a 
3 Prussian Consol, 34s (per marks 1,000) .60 .70 “4 ie pep colagaer dl a fn 7 nani BANK—STOCKS 
GREECE: 3-4 Duesseldorf pre-war (per mks. 1,000). 4 7 Key Bid. Offered, 
4 eee es Gs TGs cco sccccecciscoses 108 114 3-4 Essen 1894-1913 (per mks. 1,000)... 4 7 3-4 Austrian Discount Co..... ia eee 3 3%, 4% 
ITALY: 3-4 Frankfort pre-war (per mks. 1,000) 6 g 3-4-17 NE oo 6 an debs Oe eee 1% 2% 
3 Italian Govt. 5s, 1926 (Treas.) (per lire 3-4 Frankfort 8s, 1923 (per mks. 1,000,000) 10 20 3-4-17 Credit Anstalt betes eeeeeees 2 2% 
ERED Bssewoncwscsensseresssensenesenss 3% 1%) 34 Frankfort 1916-18 (per mks. 1,000)... 1% 3 | 34 Mercurbank ..............-.... bh 1% 
3-4 alien Consclidated War Loan 5s, 1918 P aT 3-4 Hamburg pre-war (per mks. 1,000).. 1% 2 4-17 Union Bank SAPS ene Le Page 1 2 
bth shied deeedabeesetecnescdewas 6, % 3-4 Hamburg 4%s, 1919(per mks. 1,000,000) 160 190 3-4-17 Wiener Bank Verein. ee ee 1% 1% 
JAPAN: 3-4 Hamburg 1919, small (per mks. 1,000) .20 .40 GERMANY: 
I Japanese Govt. 4s, 1931 (small 3-4 Leipsic pre-war 4s (per mks. 1,000).. 4 3-4-17, Commerz und Privatbank ex div... 14% 15% 
pieces), 1905 (U. S. and sterling)... 8 & 3-4 Munich 8s, 1923 (per mks. 1,000,000). 5 7 4-17 PiisebaaGha-<.'sseescvdsincenessns .. 25% 29 
MEXICO: 3-4 Munich pre-war (per mks. 1,000).... 10 20 B-4-17 Deutsche Bank ex div........... ..-+ 264 2% 
4 Silver, BM... 2.2... cececccscccesececes Te Se} 3-4 Nurnberg pre-war (per mks. 1,000).. 4 7 3-4-17 Disconto Gesellschaft Bank ex div. : 39% 41% 
4 PG TEP. cecvcerecccnsecedscscscccesen ll 12 3-4 Stuttgart 1901-1912 (per mks. 1,000).. 4 7 8-4-17 Dresdner Bank ex div..:........ 20% 22 
7—Farr & Co., 90 Wall St., N. ¥. 16—American Founders Trust, 50 Pine St., 27—Chariles Head & Co., 52 Broadway, N. Y. 


Key and Index to Open 
Security Market 


| 

1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 176. 

2—Adams & Peck, 20 Exchange Place, N. Y¥. 
Phone Bowling Green 5480. 

3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 176. 

4—Jerome B. Sullivan & Co., 42 B’way, N. Y. | 
Phone Hanover 0600. See Page 176. 

6—Henry L. Doherty & Co., 60 Wall St., N. Y. | 
Phone Hanover 1600. See Page 176. 


1926 


Phone John 6428. 

8—John J. O’Kane Jr. & Co., 42 B’way, N. Y. 
Phone Hanover 6320. 

9—Marks &£ Graham, 32 Broadway, N. Y. 
Phone Hanover 2420. 

11—Dillen, Read & Co., 28 Nassau 8t., N. Y. 
Phone John 3000. 


12—Minton & Wolff, 30 Broad 8t., N. Y. 
Phone Hanover 5581. See Page 176. 

13—Morton Lachenbruch & Co., 42 B’way,N.Y. 
Phone Hanover 5600. 


15—Watson & White, 149 Broadway, N. 
Phone Hanover 0880. See Page 187. 


N. Y¥. 
17—J. 8. Bache & Co., 

Phone Hanover 3600. 
18—Bonner, Brooks & Co., 

Phone Rector 8501. 


Phone Hanover 7500 


Phone Hanover 5573 
25—May & Co., 15 Broad 8&t., 
Phone Hanover 1709, 





Phone John 0606. 
42 Broadway, N 


120 Broadway,N.¥ 


20—Steelman & Berkins, +4 Broad St., N. 


21—Gude, Winmill & Co., 11 Wall 8t 
Phone Hanover 7520 
24—MecCann & Co., 50 Broad St., N. ¥ 


N. ¥ 


Phone Hanover $950. 
Lester Horn & Co., 60 Broadway, N. Y¥. 
Phone Hanover 6793. 
31—Seyboit & Seybolt, Inc., 387 Main 8St., 
Springfield, Mass. Phone Walnut 1736. 
33—Beoth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 
35—Thomsen, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-414}. 
38—A. M, Kidder & Co., 5 Nassau 8St., 
Phone Rector 2780. 
44—-Harvey Fisk & Sons, 120 Broadway. 
Phone Rector See Page 168. 
| W. O. Signifies Want Offer. 


29—C. 


¥ 


¥ 


N. ¥. 
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News of Domestic Securities 





sEVERE reaction at the 
close was the main fea- 
ture of the market last 
Thursday. The opening 





tant changes took plac« 
while 
a narrow trading area 
Strength in Hudson in 
the early afternoon was 








soon offset by heavy 
offerings of steel. Short 
selling on a large scale 


along with some actual] liquidation turned 
the public to the short side of the market 
and, in consequence, by closing time prices 


position of the 
that 
inevitable 
selling was resumed in the 
Rubber and Steel were 
several of the rail issues made new highs 
bear element vigorously 


was dull and unimpor- re 


stocks moved in The 


S. Industrial 
came in the 
points. 
and of a type that was for the most part 
of interest 
tingent 


a certain amoun 


Alcohol 
issue b 
Trading was 
only to t 


TUESDAY—News t 


re active issues were dow rom - 

wr oe wid active issues nf garding brokers’ loan 
- other reasor . 
FRIDAY— Professional speculators for oien a for 


the deciine were in almost continuous con- 
trol of the situation. Occasional rallies 
were of short duration and were unable to 
make any headway against the large vol- 


ume of selling orders which were thrown , 


3 to 5 points. 
vestigation of the baking industry 
especially Ward Bak- 
which declined 4 points. 


e 


ned baking stocks, 
ng ‘“‘B,"’ 


attacking the 
issues were hammered down from 
A possible Government in- 


of the preceding week had strengthened the 
market to such an extent 


t of spring back was 


A few issues held up well when 


afternoon. U. 
well bought and 


attacked UU 
and before support 
nad declined some 6 
of smal! proportions 


he professional con- 


hat the Federal Re- 


serve authorities had requested more com- 
plete information from member banks re- 


bears an- 
market. 


S gave the 


weak- 


Indus- 


em the market Pool operators refused to trial Alcohol continued heavy. Several 
support their stocks against the general utilities moved against the general trend 
downward movement. As a result small and recorded new high prices Money 

nt., and even below 


holders in large numbers took fright and 
sold beavily. The failure of the Hudson 


the regular quarterly dividend was also of 
much aid to the bear forces. There were 
rumors of the formation of a $10,000,000 
pool to operate on the downside. While 
these rumors may or may not have been 
true, it was not believed that any group 
of individuals or operators could have 
much success in forcing down the market t 
as a Whole unless they had the support 
of the larger banking interests. However, 
it was the belief of a large group in the 
financial district that a scaling down in the t 
prices of many of the outstanding issues 
would put the market on a firmer work- 
ine basis 

SATURDAY—The market again dropped 
sharply during the first hour of trading, 
but although net declines were again in the 
majority at the close, they were generally 


c 


rally which developed in the last half hour 
of trading. ‘This rally was ascribed almost 
entirely to short covering in the nature of 
week-end “evening up"’ of speculative ac- 
counts, but the action of a few stocks was 
believed to indicate that the buying was of 
moOge importance than that. This appeared 
to be true especially in the case of Asso- 
ciated Oi, United States Rubber, Interna- 
tional Combustion and a few other issues 
which have been active of late. The de- 


tion of brokers’ 


c 


Co., Ine., 
confined to fractions, as a result of the & Co., Inc., 
Utilities Company first 
Series A, 


ican 
funding gold bonds, 
The bonds are dated Dec. 1, 
due Dec. 1, 
financing the company will have outstand- 
ing 35,000 shares of common stock, no par 
value; 14,000 cumula 
no par value, 
refunding gold bonds, 
due Dec. 1, 1945 


dropped to 4 per ce 
this price on the outside market. 
Motor Car Company to declare more than Pg mn ye es eeling was 


financial] district 


able effect of the mc 
brokers’ 
heavily during the early 
but an hour or 
rally set in which ca 


loans figure 
‘lose with fair-sized 


o clear up a myster 


annot be 
his publicity is expec 


ficial results. 


more 


divided in 
regarding the prob- 


onthly publication of 
s. Stocks were sold 
part of the day, 


before the close a 
issues to 
Publica- 


used many 
net gains. 


loans figures is expected 


y which has for the 


most part led to harmful speculation. What 
the immediate effect 
forecast, but in the long run 


of publicity will be 


‘ted to produce bene- 


American Utilities Company Bonds 


A syndicate composed of J. G. White & 


Parsly Bro 


1945. Upc 


and $1, 


The company thro 


Ss. & Co. and Stroud 


is offering $1,250,000 Amer- 


lien and re- 
6 per cent. 
1925, and are 
» completion of this 


tive preferred stock, 
250,000 first lien and 
Series A, 6 per cent., 


ugh its subsidiaries 


Ridder and Warren, and also in Berwick, 
La., and Smackover and El Dorado, Ark 
Water is supplied without competition in 
Leesville, La., and Smackover and Warren, 
Ark. The subsidiaries supply with the fore- 
going services an estimated aggregate 
population of Brer 76,000. 
Consolidated earning statement of 
sidiary companies discloses earnings equal 
to over three times annual interest re- 


quirements on the present issue of bonds. 
~ 


sub- 


The offering price is 97% to yield 6.22 per 


cent. 
si Car and Foundry Stock Offer 


The plan for the formation of the new 
Brill Corporation, which controls the J. G. 
Brill Company and the American Car and 
Foundry Motors Company, has been de- 
clared operative. Common stockholders of 
American Car and Foundry Company of 
record Jan. 29 are offered the right to 
subscribe to two shares of Class A stock 
of the new company and one share of 
Class B stock for each eight shares of Car 
and Foundry common held, at a price of 
$122 a unit, the unit consisting of two 
shares of A and one share of B in the 
new company. The American Car and 
Foundry Company controls the Brill Cor- 
poration. The American Car and Foundry 
Motors Company, which is one of the or- 


ganizations controlled by the Brill Cor- 
poration itself, controls the Hall Scott 
Motor Car Company of California (fully 


owned) and more than 90 per cent. owner- 
ship of the Fageol Motors Company of 
Ohio. Total number of shares of the new 
Brill Corporation offered to Car and 
Foundry stockholders is 150,000 shares of 
A and 75,000 shares of B stock. Right to 
subscribe to the stock will expire on 
Feb. 15. 

The new issue will be underwritten by 
the Chase Securities Corporation, Blair & 
Co., Bonbright & Co., Redmond & Co. and 

Pp. Ristine & Co. 


$20,000,000 Crown Willamette Paper 
Bond Offering 


Offering of $20,000,000 Crown Willa- 
mette Paper Company, Delaware, first 
mortgage 6 per cent. sinking fund gold 
bonds was made this week at {9 to yield 
over 6.05 per cent., by Continental and 
Commercial Trust and Savings Bank, 
Blyth, Witter & Co., Blair & Co., Inc., and 
Anglo London Paris Company. The bonds 
will mature Jan. 1, 1951, and are secured 
by a direct first mortgage on properties 


necessary in the company’s $55,000,000 re- 
capitalization plan which involves the 
transfer of ownership from private to pub- 
lic investment interests. 

Proceeds of present financing will be 
used by the new Crown Willamette Paper 
Company, Deleware, to retire the first and 
second preferred stocks of the Crown Wil- 


lamette Paper Company, Main¢ and to 
pay in part for the acquisition of the as- 
sets of the latter corporation. Capitaliza- 


tion of the new company will consist of 
$20,000,000 first mortgage bonds consti- 
tuting this issue, 200,000 shares of $7 
cumulative first preferred stock, 41,000 
shares of $6 second preferred stock and 
cumulative after Jan. 1, 1928, and 1,000.- 
000 shares of common stock. The common 
stock is now quoted around $17 per share. 
After giving effect to present financing the 


Crown Willamette Company's balance 
sheet as of Oct. 31. last, showed total as- 
sets of $60,000,000. Current assets 


amounted to $8,927,000, or more than four 
times tota! current liabilities of $2,062,000. 
Investments in owned and affiliated com- 
panies (at book value) amounted to $11,- 
834,000, and plants, timber lands and other 
properties are appraised at over $38,- 
363,000. . 


Crucible Reports Better Earnings 


Earnings of the Crucible Stee! Company 
of America for the four months ended 
Dec. 31, 1925, were more favorable in 
volume and in net profit than any other 
four months’ period in the last five years, 
according to a statement submitted to 
stockholders by H. S. Wilkinson, Chair- 
man of the Board of Directors. After call- 
ing attention to the recent increase in the 
dividend rate on the common stock, he in- 
forms stockholders that ‘‘with a continua- 
tion of the present volume it is our ex- 
pectation to give further consideration to 
the rate of return to stockholders.’ 

The statement of earnings for the pe- 
riod showed total income of $3,578,774, 
after allowing for all expenses and taxes. 
After reserves for maintenance, deprecia- 
tion and interest, net profits were $z,070,- 
246. From this there was deducted $1,- 
362,486 for dividend requirements for the 
period, allowing a surplus of $707,760. 
The profit and loss surplus, as reported in 
the consolidated balance sheet as of Dec. 
31, 1925, amounted to $24,078,025. The 
balance sheet also showed current assets 
valued at $34,779,854, inc!uding $4,14/,668 
cash, $6,531,554 listed securities $1,490,- 
243 inventory and $12,151,949 receivabies. 





cline which was in force during the early supplies without competition electric light worth over $38,600,000. This operation (Cyrrent liabilities aggregated $7,883,746, 
trading was led by the automobile stocks and power in Morgan City, Covington, follows the offering last week of $20,000,- jeaving a net werking capital of $25,- 
and a few specialties Abita Springs, Slidell, Mandeville, Frank- 000 of the company’s allotment certifi- 896,108. : 
MONDAY—Prices rallied rather vigor- linton, Oakdale, De Ridder and Leesville, cates each representing 1 share of $7 cu- ee 
ously shortly after the opening, mainly for La., and Warren, Ark. Ice is supplied in mulative first preferred and 1 share of , 
technical reasons. The heavy short selling all of the above except Mandeville, De common stock. It completes all financing Continued on Page 160 
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OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITY—BONDS 





PUBLIC UTILITY—BONDS—Continued 


Bid. Offered. Key. 





RAILROAD-—-BON DS—Continued 


Bid, Offered, 





Key. Bid. Offered. Key. 
27 Alabama Power Co. 5s, 1951 - 96% 97% 27 Southeastern Pr. & Lt. deb 6s, 2025.. 91 91% 1 Cleve., Lorain & W. Ry. gen. 5s, 1936. 99% 101 
4 Alabama Trac., Lt. & Power Co., 27 Southwestern Gas & Elec. 5s, 1932.. 96% 97%] 1 Grand Trunk Pac. (gtd. Dom. of 
Ltd., Ist 5s, 1962 . 121 122 9-27 Southwestern Pw. & Lt. 5s, 1943.... 94 94% Can.) Ist 3s, 1962............... 63% 69% 
4 Appalachian Power Co. deb 6s, 2024 93 86 9 Southwestern Pw. & Lt. 6s, 2022..... 93 «4 1 Great Northern Ry. of Can. ist 4s, ‘34 87% 88% 
9 Appalachian Power Co. 7s, 1936...... 105 107 9 Texas Power & Light 6s, 2022........ 9 8696 1 Kanawha & W. V. R, R. Ist 5s, 1955. 90% 92% 
” Arizona Power Ist mtg. 6s, 1933 9 101 9 Tri-City Railway & Lt. 5s, 1930...... 98 99 1 Ken. & Ind. T. R. R. (unstpd.) 4%s,'61 79 81 
” Arizona Power ist mtg. 6s, 1947.. 95% 97 1-9 United Lt. & Rys. Co. 1st & ref. 53,'32 95% 97 I Macon, Dublin & S. R. R. ist 5s, 1935 85% 87 
9 Arizona Steam Generating 6s, 1933.. 97 99 4 United Lt. & Railways 6s, 1926....... 100 «100% | ! New Orleans Gt. Nor. R. R. ist 5s, '55 61 62% 
1 Arkansas Light & P. Co. Ist 6s, 1945. 103% 104% | 9 United Lt. & Railways 6s, 1952....... 99% 101 i N. Y. Central eq. 5s, 1931-1938. .. 4.85 4.75 
i Binghamton Lt., Heat & P. Co. Ist 9 United Lt. & Railways 6s, 1973.... 69% 91 1 Pere Marquette R. R., Lake Erie & 
ref. 5s, 1946 . 9 2% I 9 United Lt. & Power 5%s. 1928........ 99% 100 Det. River col. 4%, 1932....... 974% %8 
Carolina Power & Lt. Co. Ist 5s, 1938. 100 101 4 United Lt. & Power 5%s, 1959..... .. 9% oy] 9 Sierra & San Francisco 2d 5s, 1949 7% #8679 
1 Central Power & Lt. ist lien & ref. 4 United Lt. & Power 6%s, 1974....... 95% 97 i St. Louis Bridge Co. Ist 7s, 1929. 105% . 106% 
64s, 1962 101% 101% | 9 United Lt. & Power 6s, 1975.......... 91 92 i Spokane Internat’! Ry. Cg Ist 5s, 1955 8 82 
6 Cities Service Co. deb. B 178 W.O. | 9 Utah Power @-Light 6s, 2022........ 93 ie 1 Tampa Union Station Co. Ist 5s, 1940 93 W.O. 
” Cities Service Co. deb. C. 126 W.O. | 27 Virginian Power 5s, 1942 ............. 94, 1 W. Va. & Pitts. R. R. ist, 4s, 1990 82% 83% 
6 Cities Service Co. deb. D 10144 W.O. 1 Western Power Corp. s. f. deb. Ser. A 1 Wisconsin Central Ry. Co. ref. 4s, ‘59 72% 73% 
6 Cities Service Co. deb. E.. 108% W.O. Ge, NEE Ode Ridunesnsancecenddadennces 100—Ss «101 > x 2 
1 Consolidated sie lZ., P. & Trae. 1 Western States G. & Elec. Co. ‘of Cal. INDUSTRIAL AND MISCELLANEOUS—BONDS 
Co. Ist 5s, 80% 381% ey Oe ee 99 100 am ; see 
2 Consumers power Sis, 1954.......... 104 104% | 95 Western Tel. & Tel. 5s, 1932......... 100% 101 : anne ne tae ae = - ar . =. 
1 Continental Gas & El. Co. col. 7s, 1954 105% 106% | ; West. Va. Lt., Heat & P. Co. ist 6s,29 102% w.o. | ' ey . 's. To a od ’ es 100 
27 Dayton Pr. & Lt. Co. 5s, 1941. 100% 101 1 Wis. Elec. Pr. Co. ist Ser. A 5s, 1954. 98% 99% 
” Houston Lighting & Power 5s, 1953. 9 95 3 Chapin Sacks 7s, 1936..... 
m4 teeene Genk in. oo, 2 1 Yarmouth Lt. & Pr. Co., Ltd.,Ist 5s,'37 83 86 1 Charcoal Iron Co. of Am. 88, 1931 45 48 
q Scutetiite Gas. & Utes. Gs 100% 101% ! Yarmouth Lt. & Pr. Co., Ltd., Ist & 1 Continental Motors Corp. 6%s, 1939 99% 100% 
eet - hn a ref. 88, 1951..... 9 101 | 3 Hale & Kilburn Corp. ist 6s, 1939 92% 94% 
= amie Haver Pawar Ss, 20 — 1 Keystone Stl. & W. Co. Ist s. f. 85, '41 103 105 
= a on Si Se >= Se RAILROAD—BONDS 1 Ohio State Tele. Co. cons. 5s, 1944 98 100 
9 Nebraska Power 6s, 2022 . , 4% 86 - 7 4 ‘ 
27 New England Power 5s, 1951....... 102 W.O. Key Bid.Offered. 1 Sen-Sen Chiclet Co. Ist s. f. 6s, 1929 % 98% 
7 New England Tel. & Tel 5s, 1932 100% 101 I Atlantic & Danville Ry. Ist 4s, 1948... 77 78 1 Taylor-Wharton I. & S. Ist s. f. 6s, '42 94 96 
i Sect Gaselinn Public Senvies Co “tat 1 Central Arkansas & E. R. R. Ist 5s,,40 91 92 27 United States Cold Storage 6s, 1945 9 © W.O. 
ref. 6s, ; 94 95% | Ches. & Ohio Ry., Potts Creek Branch 1 Woodward Iron Ist cons. s. f. 5s, 1952 86 88 
1 Parr Shoals Power Ist 5s, 1952 Dw 95 FS Sra Soe 2 . 8 WO. 1 Wurlitzer (Rudolph) Co. deb. 6s, 1938 97% 29% 
7—Farr & Co., 90 Wall St., N. ¥. 16—American Founders Trust, 50 Pine St., 27—Charles Head & oo, & Broadway, N. Y. 


Key and Index to Open 
Security Market 


1—Pynchon & Co., til Broadway, N. Y. 
Phone Rector 0970. See Page 176. | 

t—Adames & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 5480. 

3—C. B. Richard & Co., 29 Broadway, N. Y. 


Phone Whitehall 0500. See Page 176. | 
4—Jerome B. Sallivan & Co., 42 B'way, N. Y¥. 

Phone Hanover 0600. See Page 176. 
6—Henry L. Doherty & Co., 60 Wall 8t., N. Y. 

Phone Hanover 1600. See Page 176. 


Phone John 6428. 
&—John J. O'Kane Jr. 


& Co., 42 B’ way, N. ¥. 


Phone Hanover 6320. 
9—Marks & Graham, 32 Broadway, N. Y. 
Phone Hanover 2420. 


Phone John 3000. 
2—Minton & Wolff, 30 


Phone Hanover 5581. 
13—Morten Lachenbruch & Co., 42 B’way,N.Y. 


11l—Dillen, Read & Co., 28 Nassau S8t., N. Y¥. 


Broad St., N. Y. 
See Page 176. 


Phone Hanover 5600. 


15—Watson & White, 149 Broadway, N. Y. 


Phone Hanover 0880. See Page 157. 


N. ¥. Phone John 0606. 

17—J. 8. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 

18—Bonner, Brooks & Co., 120 Broadway,N.Y. 
Phone Rector 8501. 

20—Steelman & Berkins, 20 Broad St., 
Phone Hanover 7500. 

21—Gude, Winmill & Co., 11 Wall St., N. ¥. 
Phone Hanover 7520. 

24-McCann & Co., 50 Broad St., N. ¥. 
Phone Hanover 5573. 


N. Y. 





25—May & Co., 15 Bread St., N. Y. 
Phone Hanover 1709, 








Phone Hanover 8950. 
29—C. Lester Horn & Co., 6@ Broadway, N. ¥. 
Phone Hanover 6793. 
31—Seyboit & Seybolt, Inc., 387 Main 8&t., 
Springfield, Mass. Phone Walnut 1736. 
33—Beoth, Snyder & Co., 32 Broadway, N. Y. 
hone Hanover 2560. 
35—Themson, Fenn & Co., 
Martford, Conn. Phone 2-41 
38—A. M. Kidder & Co., 5 Nassau “9 
hone Rector 2780. 
44—Harvey Fisk & Sens, 120 Broadway. 
Phone Rector See Page 168. 
W. O. Signifies Want Offer. 
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REAL ESTATE—BONDS INDUSTRIAL AND MISCELLANEOUS—STOCKS RAILROAD—STOCKS—Continued 
Key. Bid. Offered. Key. Bid, Offered. Key Bid, Offered, 
25 Am. Bond & Mortgage Co. issues. . Interested 1 Tri-City Ry. & Lt. Co. cum. pf. 6%.. 88 W.O 2 Camden & Burii:ngion Co 28 2944 
25 Commonwealth Bond Co. (all issues) Interested 1 Yadkin River Power Co. cum. pf. 7%. 103 105 2-12 Canada Southern 7 59 
257 G. L. Miller & Co. (all issues). Interested 1-38 American Arch Co. cum. B 7% plus. 128 132 2-12 Chicago, Burlington & Quincy. 182 186 
2 Prudence Co. (all issues). Interested 20 American Bond & Mtge. pf 85 95 2 Chi lianapolis & Louisville com. S6 «a 
13-25 S. W. Straus & Co. (all issues). Interested 38 American Book Co........ 140 145 2 Clev id, Cin., Chi. & St. Louis pf 119 22 
20 American Canadian Properties Rhy o, 2-12 Cleveland & Pittsburgh 7% 70% 71 
TEXTILES—BONDS 24 Anglo-Chilean Nitrate Corp..:... 22 26 2-12 ( , eve d & Pittsburgh 4%. 40% 41 
Key. Bia Offered. 13-20-33 Beacon Oil Co........ 18% 19 : - e & Kalamazoo... 2 75 re 
1 Eagle (J. H. & C. K.) 6%s, 1938 105 106 | 24 Belcher Ex. ....... 1 : oe ie Se ee So. com » 2 
1 Shelton Looms Ist 7s, 1936. . sO ois Bohn Refrigerator pf.. 81-86 : a. 2, SOR -s Moines & So. pf....... “a 68 
24 Boston Wyoming Oil .. 95 m% | * Ga. Southern : pores = x = = 
: 8-20 Bowman Biltmore Hotels com. 11 13% & Ga. Southern orida Is 96 § 
a INVESTMENT TRUST—BONDS mee. Otteres. 8-20 Bowman Biltmore Hotel 1st pf. 15 80 = thern & Florida 2d pf He = 
International Sec. Trust of America, secured series 6% | 20-33 Brillo Mfg. Co. units .... 2% 2%|-¢., “ye for 44 ae. See - 2 
gold bon 20-33 Brockway Motor Truck new com. 25 w 2-12 fil. Central leased lines..... 7 79 
16 Series A, June 1, 1923... 100 102% | 33 Brotherhood Investment Co. units. 180 2 Kalamazoo, Allegan & Grand ‘Rapids 108 86110 
16 Sertes Mm, Jone t, MOB. ..........2..... 99 ©6101 33 Brotherhood Loco. Sec. of Pa. units.. 160 2-12 Lackawanns R. R. of N. J.... 80 = 82 
16 Series C, June 1, 1943... 99 «©6101 38 Brunswick-Balke-Collender pf. 9 101 2-12 Minn., St. Paul & S. S. M. leased lines 64% 67 
1 Bucyrus Co. cum. pf. 7%. 104 108 2-12 Mobile & Birmingham pf 73 75 
TELEPHONE AND TELEGRAPH—STOCKS 20 Cadet Knitting Co. ist pf. 0 45 | 212 Morris & Essex....... 1% 80% 
Key. Bid. Offered. | 8-33 Canario Copper ...... 2% 2% 2.50 NY Lack: ceca: ine Wiiamiiaiia 101% 103 
38 Am. Dist. Tel., N. J., new pf. 7%. 106% 108% | 20 Case Plow Works, Inc., new 2 4 ; ee gy : p= 
r4 Norfolk & Western pf 82 SO 
23 Am. Dist. Tel.. N. J., com....... 68 73 33 Chatterton & Sons .. 7 11 4 Most Carolina “2 
33 Pacific-Atlantic Telegraph Co.. 16% 17% 1 Chestnut & Smith Corp. com. 14 18 — - cadens Cand al —_ an 
38 Southern & Atlantic Telegraph Co. 21 22 1 Clinchfield Coal Corp. 1%% pf. 35 38 -_ E ner = B ‘ef a Reneenes oa . 
20 Columbia Phonograph Co... 25 28 = tay earls ices asset poke ad. =e 
= ae P , 2 Northern Securities Co 118 120 
INVESTMENT TRUST—STOCKS 2 Curtis Publishing Co. com.. 218 222 2-12 sai dh, Maeadient.«. hh Saran PS an po 
Key. Bid. Offered, | * Cae See Ot... = 2 ia & Bureau Valley............. . 14 = 117 
16 American Founders Trust (rew units) 8-33 Dayton Rubber units .... 31 A 2 Pitts., Bessemer & Lake Erie com. 30 30% 
Sean task eee sik ee Rakien han acs 108 = «ll 8-33 Di Giorgio Fruit units . 7 79 9-19 Atiodiceds Sakon We. it 159 «162 
i6 Intl. Sec. Trust of Am. 7% pf., Ser. A. 102% 107 1 Dodge Mfg. cum. pf. 8%... 36 2 2-12 Pittsburgh, Ft. W. & Chicago pf. 143 144% 
16 Intl. Securities Trust of Am. com.... ot w.o. 8-33 Durant Acceptance ot a ots 7% o 9-12 Rens laer & Saratoga 121% 124 ? 
16 Intl. Securities Trust of Am. 6% pf.. 96 98 29 Eisenlohr (Otto) & Bros., Inc., com 19% 19% | » Southeastern Express 95. 97 
16 Intl. Securities Trust of Am. units.. 131 133 29 Eisenlohr (Otto) & Bros., Inc., pf.. 94 98 . S. W. R. R. of Georgia. 99 101 
18 United American Chain Store bankers 23% 247 20-24 Electric Boat .... 5% 5% | e109 St. Leute Seltes tet of. ee 9 (ine 
18 United American Elec. Co. bankers. 19% 20% 20 Equitable Office Blag. ro pf.. 5% 5% | 9.19 St. I Bridge 2d pf 55% B56; 
18 United American Rys. bankers.. 14% 155% | 3-33 ere 54% 6 2-12 Wiennel 5, St of Gk. Saute 112% 114° 
33 Foulds & Co. units seeee ow 96 9.12 United N. J. R. R. & Canal. 203 204% 
BANK AND TRUST COMPANY—STOCKS 33 Foulds & Co. units com....... 11 15 2 Utica, Chenango & Susquehanna ‘Val 118% 120 
ixey Bid, Offered. 1 Franklin (H. H.) Mfg. Co. com, none. 32 35 2 Valley R R hike! Sait 100 ©: 102 
8-23 Liberty National Bank......... 139%, 144% 1 Franklin (H. H.) Mfg. Co. cum. pf. 7% %4 88 2-12 y } Shreveport & Pacific com.. 90 2 
20 Gould Coupler, Class A. 20° 21% 9.12 V sbu s eve 2a cifi ¢ 92% 
* INSURANCE—STOCKS 20 Gould Quaier com. orn = 10% 2 - Warren R os ——- vioegsaties x 70% 
Key. Bid, Offered. | 29 Great Lakes Steamships Co. = 75 80 9 Western Maryland Ist pf 79 82 
21 American Surety ...... se ceweees 175 =—:179 8-24 Group No. One Oil........ Fo 5,900 7,000 
21 Assurance of America...............-. 200 os 24 Group No. Two Oil Corp... my 2% HARTFORD, CONNECTICUT 
21 Carolina Ins. ....... 3 8687 20 Hare & Chase pf..... 88 93 
21 City of New York .. 200 .- 20 Hare & Chase com. 23 26 Industrial and Miscellaneous—Stocks 
21 Continental Insurance 139 142 8-33 Hayes Hunt Body...... 5 6% Key Lid. Offered. 
21 Fidelity-Phenix ...... 185 24 Idaho Copper ......... 2% 23 35 ican Hardware Corp.... Bae &3 95 
21 Ns p.adsessoctcatadwoesowneke 185 ae 1 Indiana & Ul. Coal Co. cum. . pe. 1%. 35 40 35 ow-Hartford Carpet Co. com. 95 98 
21 Glens Falls ..... 37 40 20 Industrial Finance pf........ 98 102 35 Colt’s Patent Fire Arms Mfg. Co. 31% 32 
21 Globe & Rutgers.. 1650 1725 20 Industrial Finance com..... 18% 19% | 35 ional Silver Co. pf... ; 104 107 
21 Great American Insurance 296 —-302 24 Juneau Copper....... 1 14 | 35 ment-Pond Co. com., new..... 19 21 
21 Hanover Fire ...... 190 197 20-33 Life Savers, Inc. 20% 211 35 orrington Co. com... mate howe 67 69 
21 Home ex div. ' 356-362 1 MacAndrews & Forbes Co. 6% cum. pf 99 101 1 
21 Insurance of North America . 59 63 33 McCall Corp. (new.)........ mF P 44 47 . Insurance—Stocks iene 
20 Lincoln Fire Insurance 68 73 20 Macfadden Publications, Inc... 4 4.37% | Key : Bid.Offered 
‘ 35 Aetna asualty & Surety Co. 975 W.O 
21 Niagara Fire ............. 248 86254 13-33 Nash Motors, new, when issued.. 50% 51% | >. ; Life Ins ial 1340 1380 
21 Northern Insurance ............... 270 «=. 280 s Natl. Automatic Music.. e— “i pes a prec nent ~ 635 660 
21 IT as Canes oon cdsis sscse cnsscoencch 100 8 New York Mtge. units.. 60 65 = pe mag rerncrccrnay rt i ; 580 
21 EE RRC ne ce a a 105 14 New York Steam Corp. com.. , 86 90 : rs ——s — sesura BO WO. vo on ceees ot 
: ; a 35 Connecticut General Life Ins. Co. .1725 W.O 
21 United States Fire ... 160 1 Niles-Bement-Pond Co. cum. pf. 6%. 65 70 ie : oe nh 
21 Westchester Fire 4™ 48% 33 Ovington Bros 11% 12% 85 Hartford Insurance Co... 630 650 
s Piggly Winsts, Class A. ' ; 12 * 1° * | 35 National Fire Insurance Co... 785 800 
SUGAR—STOCKS 20 Pit asses Ganda Staten. + 9 35 Phoenix (Fire) Insurance Co.... 580 580 
. ney a - 35 Tr é Insurance Co.. ...... 1180 «~W.O. 
~a = 38 Procter & Gamble sd 158 155% 35 rr Insurance Co. rights. 275 w.o 
7 Caracas Sugar ......... ihn 4 aceiae in 1 4 20-33 Roxy Theatre units.. . 36% 39y = . : 
7 Central Aguirre Sugar Co. 80% 82% | 4 Royal Bakin Powder Co. cum. f. 6% 100 102 att 
7 Fajardo Sugar Co. com.. 136 139 13-33 reason tens Co.. Inc.. new,  P i... 56% 58% SPRINGFIELD, MASS. 
. Foteal Sugar Refining Co. o % Is Serv-el Corp., Class B....... 65 «68 Industrial and Miscellaneous—Stocks 
1 Holly Sugar’Co. cum. pf. ...... 38 42 20 Shattuck Arizona Copper... 6 Gi Key Bid.Offered. 
1-7-24 National Sugar Refining Co. ....... 112 115 20 Shattuck Denn Mining Co. 6 6% | 3i iatiiectbhnn Cinians oes ae 150 155 
7 New Niquero Sugar Refining Co... .* 80 33 Smith & Corona Typewriters 58 62 31 Chapman Valve Mfg. Co. com. 220 «228 
1-7 Savannah Sugar Refining Co. com.. 136% 140 33 Star Motors ............. 5% 6 31 Consolidated Dry Goods Co. pf. 92 96 
1-7 Savannah Sugar Refining pf. 111% 114% 38 Superheater Co. ........ ; 139 144 31 Farr Alpaca 176 181 
7 Sugar Estates of Oriente pf. 40 «50 20 Tecknicolor Motion Pictures, v.t. cfs. 6% 8% | a1 Fiberloid Corp. pf 90 94 
8-24 Texon Oi) & Land.... ee 2% 3 31 Ludlow Mfg. Asso. 174 w.O 
PUBLIC UTILITY—STOCKS 20 Tidewater Portland Cement Co com. 5 8 31 Springfield Bank Stocks........... Interested 
Key. Bid, Offered. 9 Troy Laundry Machinery pf...... 92 Ww.O 31 ngfield Railways pf......... : : 55 60 
i Alabama Pr. .7% pf. ..... ee ee 102 103% 9 Troy Laundry Machine com. 28 W.O 31 ield Gas Light Co. ; a 58 61 
1 American Gas & Elec. new cum. pf. 6% 9% 7 1 Troy Laundry Machinery 8% pf. 94 98 31 Turner’s Falis Power & Elec. Co. 175 183 
1 American Public Service cum. 7%.... 96% 97% x Union Discount Co. of N. Y. units.. 75 100 31 United El. Lt. Co., Springfield, Mass.. 380 390 
1 Central Indiana Power Co. cum. pf.. 89 90 20 United Milk Products Corp. pf...... 86 91 31 W. Boylston Mfg. Co. pf.... 92 96 
6 Cities Service Co. com................ 37% 38% | 20 United Milk Products Corp. com. 105 108 
6 Cities Service Co. pf.............. 84 84% | 33 Utah Southern Oil...... T™% gl, 
6 Cities Service Co. bankers. 19 W.O. 20 Van Camp Packing pf..... 15 18 
6 Cities Service Co. preference ee ™% 8 33 White Sewing Machine... 50 513 15 WATSON & WHITE 
1 Continental Gas & Elec. prior pf. 1%. 95 96 f of New York Stock Exchange 
6 Empire Gas & Fuel pf. .......... mie 9° RAILROAD—STOCKS iia 49 Bw , en Hanover or 
1 No. Car. Pub. Ser., Inc., cum. pf. $7. 92 96 Key. Bid, Offered. cats: “Rieale Traction Su, 1933.......... 70 - 74 
1 ee eS ae 105 106 12 Alabama Great Southern ordinary.... 100 102 Albin Light @ Bus. So. tots PE hee S a 
6 Public Service (Colorado) pf.......... 98% 100 12 Alabama Great Southern pf.......... 100 «103 ae ‘. _ ‘oon gine ‘os 105 -307 
1 So. California Edison Co. com. 8%.... 132 134 2 Alabama & Vicksburg....... veesdea 110 115 New Orleans Great Nerthers RK. R. 56, 1955. 61%- es 
1 So. California Edison Co. cum. pf.7%. 110 112 2-12 Albany & Susquehanna.............. 202 206% } rey one | a. = Kiee me Mee "anasto ese ars es .. 2 
1 So. California Edison Co. pf. 8%...... 135 W.O. | 2 SI odo dhe ccctuass corscisiess 39 = 40% Servel Class “ ; 66 - 70 
8 So. Cities Utilities pf.................. 860288 2 Buffalo, Rochester & Pittsburgh com. 80 84 Utah Southern Oil § 9 
— i . 27—Charles e ,o., 52 ay. N. Fi 
Key and Index to Open 7 ane 5 Oo, won St., N. ¥. 16—American Founders Trust, 50 Pine St., aries Head & Co. 3 Broadway ¥ 
Security Market 8—John J. O’Kane Jr. & Co., 42 B’way, N. ¥Y. | 17—J. S. Bache & Co., 42 Broadway, N. Y. 29—C. Lester Horn & Co., 60 Broadway, N. ¥. 


1—Pynchon & Co., 
2—Adams & Peck, 20 Exchange Place, N. ¥ 
3—C. B. Richard & Co., 29 Broadway, N. Y. 

4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 


6—Henry L. Doherty & Co., 66 Wall St., N. ¥ 


ill Broadway, N. Y. 
Phone Rector 0970. See Page 176. 


Phone Bowling Green 5480. 


Phone Whitehall 0500. See Page 176. 


Phone Hanover 0600. See Page 176. 





Phone Hanover 1600. See Page 176. 


Phone Hanover 6320, 
9—Marks & Graham, 32 Broadway, N. Y. 
Phone Hanover 2420. 
11—Dillon, Read & Co., 28 Nassau 8St., N. Y. 
Phone John 
12—Minton & Wolff, 30 Broad St., ° 
Phone Hanover 5581. See Page 176. 
13—Morten Lachenbruch & Co., 42 B’way,N.Y. 
Phone Hanover 5600. - 
156—Watson & White, 149 Broadway 
Phone Hanover 0880. See 


N. ¥ 





Baye 1 157. 


Phone Hanover 3600. 
18—Bonner, Brooks & Co., 
Phone Rector 8501. 
20—Steelman & Berkins, 20 Broad St., N 
Phone Hanover 
21—Gude, Winmill & Co., 
Phone Hanover 7520. 
24—MeCann & Co., 50 Broad 8t., N. Y. 
Phone Hanover 5573. 
25—May & Co., 15 Broad 8t., 
Phone Hanover 1709, 


7500. 


120 Broadway,N.¥ 


11 Wall St., N. 


N. ¥. 


Phone Hanover 6793. 
3i—Seybeit & Seybolt, Inc., 387 Main 8t., 
Springfield, Mass. Phone Walnut 1736. 
¥ 383—Booth, Snyder & Co., 32 Broadway, N. Y¥, 
: Phone Hanover 2560. 
35—Thomson, Fenn & Co., 56 Pearl 
¥. Hartford, Conn. Phone 2-4141. 
38—A. M, Kidder & Co., 5 Nassau St., N. Y¥. 
Phone Rector 2780. 
44—Harvey Fisk & Sons, 120 Broadway. 
Phene Rector See Page 168 


8t., 


W. O. Signifies Want Offer. 
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following statement world are open to our products and gen- ized company was in operation. December the directors that considerable business 
he recently made by erally show preference for our British Co- sales amounted to $764,239 as compared will develop as a result. Removal of the 
M. Whitehead, di- lumbia salmon with $531,396.86 for the corresponding Australian duties against the Canadian 
ae of the Brit “The market outlook for this coming month a year ago, a gain of $232,842 and product opens this market. to Canadian 
ish Columbia Fishing season is therefore favorable, and we see an increase of 43.82 per cent. December newsprint manufacturers. It is believed 
and Packing Company, no reason why present values cannot be sales showed an increase of 142.69 per that the company will be in a position 
lAd., regarding the re- maintained. From present indications, the cent. over sales for the preceding month to take advantage of this change 
sults for 1925 in the demand for the higher grades of fish will of November. : : ; 
salmon industry: again exceed the supply, but, of course, Sales of Steel's Consolidated, Ltd., of Canadian Bank Statement 
“The total British this position does not allow an abnormal Toronto, which now operates eighteen The Canadian November bank statement 









Columbia pack of 1925 increase in prices, which would curtail stores in Quebec and Ontario are reported 
is somewhat less than consumption and become out of line with as $1,751,618 as compared with sales of 
the year previous, but foreign packs competing with our world $726,607 for the period from July 5 to Dec. 








has just been published. The figures reveal 
an interesting situation in connection with 
the Bank of Montreal, whose assets are 






























































































- marketing conditions have improved and trade." 31, 1924, in which the present company Raed yon “we a 
we have been able to dispose of prac- The pack of canned salmon in Canada was engaged in operation. $795,723,353.69. These figures renee 
- tically all our output at prices which gen- for 1925 totaled 1,612,962 cases, which Steel's Consolidated, Ltd., plans to open the highest total a —" ” 
' erally return a reasonable profit was slightly under the pack of last year, six additional stores in Canada this year. @My bank in the history of Canada 
; “Notwithstanding the advance in price but considerably larger than the pack of ‘The total number of stores now in opera- F 
of the higher grades of salmon, consump- 1923. The following table shows the pack tion in Canada and the United States is Barcelona Light and Power 1J 
tion continues fairly active, and we believe for 1925, and comparison with 1923 and fifty-three. It is estimated that these The company reports November gross . 
wholesale stocks are not excessive. On the 24 stores will do a gross business of approxi- earnings of 7,898,636 pesetas, an increase 
: lower-priced fish. such as pinks and Cases. mately $4,500,000 this year without the of 366,987 pesetas, and net earnings of 
chums, packers have not received much = 4923 ..1,341,677 2dditional stores to be opened. 5,211,560 pesetas, an increase of 103,140 
increase in values, but at their present 1924 : 1,747,505 7 pesetas over November, 1924. Aggregate 
cost the deman1 has largely puavennee, and 1925 . 1,612,962 Abitibi Increases Production gross earnings for the eleven months of 
the quality of these fish is being more 1925 amounted to 78,829,830 pesetas, an 
* extensively and favorably realized. The Abitibi Power and Paper Company increase of 6,765,380 pesetas, and agegre- 
' “The English market has remained firm Bell Telephone Rates showed good results for 1925 with regard gate net earnings totaled 51,603,537 
? during the past twelve months and was When interviewed regarding the question to increased production. The year 1924 pesetas over the corresponding period of 
unable to obtain the full quantities of B. of telephone rates C. F. Sise, President of | was well ahead of 1923, and the increase 1924. 
«". sockeye salmon their trade demanded. the Bell Telephone Company of Canada, in output during 1925 was, therefore, the ‘ iz : 
Late sales to England were made at a con- made the following statement: more remarkable. The increased produc- International Securities Corporaticn 
siderable advance over the prices at which “It is tri 4 . . — ti of the groundwood mill amounted to 
- : : ie that we expect to apply for a ion 0 & s Canadian Utilities mited. a subsidiary 
our home trade was supplied The Con- revision of our rates shortly. The applica- 14% per cent. per stone. Sulphite mills of ogee Aan age Recemtee 7 - _ on- 
tinent of Europe has taken a considerable tion will be made to the Board of Railway Produced 1,500 more tons; the paper mill & a OoPiaenton, Canada. as of Nov. 
quantity of pinks and chums, and — Commissioners, which has jurisdiction. added 12% tons per day throughout the oh cemaand ath Ee gpl lee 
trade will be largely expanded — — The schedule, which is not finally settled, year, and the steam plant efficiency was a Nagas gen tg A tae ling ola = 
eognange a er tar oy = ae will provide for increases and some de- also increased. 95 per cent. For the ten months ended Oct 
Australia has bought freely and with creases to bring our rates into line with _The mill's statement for 1925 is en- 21 net income available for property re- 
; the adyantage given by the present tariff he g t} > c » » serve lightening. It shows a steady improve- ~. igs “AES 
bet oe os and that C realth the growth in the communities we serve. ae tirement reserves, sinking funds and divi- 
vetween Canada anc a ommonwea The unequal growth and telephone develop- ment, and it is to be remembered that dends was $82,137, against a deficit of 
our trade should show material increase ment has thrown our present schedules each year improvement is harder to $8,008 ‘eae betee. .* : 
in 1926. Other markets throughout the = out of line, resulting in many inconsisten- achieve. Production figures since 1922 ott . 
itt rs cies in our charges have been as follows: 2 
‘The new rates will be designed to pro- 1922—450 tons per day. ae — ne ee 
r vide such additional revenue as is required 1923—465 tons per day. ee as TI 
S to adjust the earnings of the company to 1924—488.2 tons per day. 
Bought old—Quoted provide a reasonable return, and will be 1925—501.7 tons per day The 
Ikirk ito such as to extend the use of the service ; ; : : TORONTO | 
Selkirk, Manitoba and distribute equitably the cost in relation Wayagamack’s Newsprint Business 


Souris, Manitoba 


A to its value among the different classes 
Calgary, Alberta of users Wayagamack Pulp and Paper Company BO ND EXCHANGE | 
Alberta ‘ 


Edmonton, ‘We shall issue a complete statement of is reported to be thoroughly satisfied with 


— = 


St. Vital, Manitoba our reasons for this application and the the progress made thus far in its career Limited Successors to 
: Dauphin, Manitoba necessity for same at the time the rates as a producer of newsprint paper. The | G. S 4 & C 
: Neepawa, Manitoba will be filed." initial period of tuning-up of machines has A. timson 0. 


been passed, and operations are now on a Limited Est. 1888 


3 Steel’s Consolidated Results fairly stable scale. It is stated that pro- Sie Gites Band Meuse ts Gannde 
0 rts, eron duction is altogether satisfactory and that : . ~ j 
! ” Merchandise sales of Steel's Consolidated, the company has made some quite large CANADIAN BONDS 
































































Investment Securities for the year 1925 amounted to $3,447,758 shipments to the United States. It is also ar 
330 Bay St. Toronto, Can. as compared to sales of $1,565,785 for the credited with having made a small test ew ee wae 
period in 1924 during which the reorgan- shipment to Australia, and it is hoped by —=—> —— 
y 
: { ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
OPEN MARKET—CANADIAN SECURITIES 
CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued CANADIAN MUNICIPAL—BONDS 
- EXTERNAL ISSUES. Key Bid. Offered. | Key. Bid.Offered. 
Key mee. Ottered il Manitoba 4%, 1926................. -- 99% 100% | 41 Greater Winnipeg Water Dist. 5s, '29. 99 100 
i Dominion of Canada 4s, 1926......... 9% 9% | 1! Manitoba 68, 1928 ...........-..+-se0es 101% 102% | 11 Greater Winnipeg Water Dist. 6s, '30. 102 104 r 
il Dominion of Canada 5a, 1926. .. 10 100%] HM Manitoba 66, 1930 ............eeeeeeees 103% 104% | 11 Greater Winnipeg Water Dist. 5s, 52. 98% 100 i 
il Dominion of Canada 5%s, 1929. see 101% 102% i Manitoba GS, 1942 .... 0... eee eee eee 104% 105% 11 Montreal (Maisonneuve) 5%s, 1930.... 100% 102 
11 Dominion of Canada 5s, 1931 .. WI\% 102 il Manitoba 5s, 1944 ....... 0666. cceeeeeee 99% 101% | 11 Montreal (Maisonneuve) 5s, 1936. 102% 104 
i! Dominion of Canada 5s, 1937 se 104 104% ll Manitoba 6s, ‘1946. eee TT Tere Te -ees 110% 112%] 11 Montreal 5s, 1943............. cesses 99% 100% 
il Dominion of Canada 5s, 1952 : 103%, 103% il New Brunswick Ge, 1928 ........0-00- 101% 102% il Montreal 5s, 1954..... ‘ acxeaa” 101% 
‘ sae tia il New Brunswick Diep, WED .....ccvee 101 38102 11 Montreal 5s, 1963.................. 100 101% 
5 INTERNAL ISSUES. il New Brunswick 6s, 1931............... 103 104% ll Ottawa 5s, 1945...... pyre = 99% 101 
ul Dominion of Canada 5%s, 1927....... 101% 102% | I New Brunswick 4%s, 1935 ........-... 98% 9% | 11 Ottawa 6s, 1945..... ; eer 110% 112 
ll Dominion of Canada 5s, 1928 -.. 100% 1005: il New Brunswick 5%s, 1939 ............ 103% 105 11 Quebec 5s, 1927......... SSF ARS: 994 W.O 
il Dominion of Canada 5%s, 1932 . 102% 1034] UI Newfoundland 614s, 1928............ -» 102% 103% | 11 Toronto 5s, 1935..... aa ae Rid 99% 100% 
il Dominion of Canada 5%s, 1933....... 105% 1054 | Ul Newfoundland 644s, 1936.............-. 107% 109 il Toronto 6s, 1940...... 109 © 111 
ul Dominion of Canada 5%s, 1934.... 103% 103% | 1! Newfoundland 5%s, 1938............... 101% 102% | 11 Toronto Harbor Commission #48, 1953. 92 93% 
i Dominion of Canada 5%s, 1937 108% 108% | 1 Newfoundland 5ys, 1942........ --++- 102 103 11 Winnipeg 5s, 1926 ........... ; 99% 100% 
il Dominion of Canada 5s, 1943 101% 101% | I Newfoundland 5%s, 1943............... 102 103 11 Winnipeg 6s, 1946.............. 110 «112 
o zoe ; ; 11 Nova Scotia 4%s, 1926................ , 100% 
r ee ee ee ee a mane a... 102” 108 CANADIAN RAILROAD—BONDS 
. ° ‘ il Nova Scotia 6s, 1930.................. 1 104%, | Key. Bid.Offered. 
CANADIAN PROVINCIAL—BONDS i Nova Scotia 6s, 1996.................. es 108 | 1 Canadian Nat. Ry. (Can.) 4s, 1930. 98% 98% 
Key. Bid.Offeread. | 11 SS rare 99% 100 11 Canadian Nat. Ry. (Can.) 4s, 1954 93% 94% 
il ES Tl eS NE Wi rsd ccnkdsocudsvaseccens 101% 102% | U Can. Nor. Ry. (Can.) 4s, 1930..... "5 95% 
Tl Alberta 548, 1927............00.0..00s. 100% 101% | U eS 2 AS ae 102 103 8 Can. Nor. Ry. (Can.) 4%s, 1935... 96% 97 
F i" MN IIE, TI ci ccacsetccadacccosss 101 1014} 1 I FI i a cicvevcctencccanns 101% 102% | 11 Ed., Dun. & B.C. (Alb.) 4%s, 1944 92 93 
il Alberta 6s, 1030...................s.0. 103 106 il ee | 103% 104% | 11 Grand Trunk Ry. (Alb.) 4s, 1939. . 88% 89% 
u Alberta 5%s, 1983 ............... cose 102% 108% | 1 NI nes cnc kncdnekddadand 100% 101% | 1 Grand Trunk Ry. (Sask.) 4s, 1939. 89 gu 
, u A 9% 100% | I I Hi indi ci.sicdcccsasacas lll «112 ll Grand Trunk Ry. (Can.) 6s, 1936..... 107 107% 
‘ul Alberta 5%s, 1947 . nae il —S) a ee eee 100% 102 il Grand Trunk Ry. (Can.) 7s, 1940. 115% 115% 
u Alberta 5s, 1948 ....... eee SE. ee a ree 99% 100%, | Grand Trunk Ry. (Can.) 3s, 1962.. 68% 69% \ 
il Alberta 5%s, 1952 ........... cecesee 108% 107% | 21 aS CUA eee 95% 9%] Grand Trunk Ry. (Can.) 4s, 1962... 84% 85% 
1 British Columbia 6s, 1926............. 100 «(100% | 11 Saskatchewan 4%, 1926.............. 90%, 100% | | Great Nor. Ry. 40, 1904........... ‘++ 68% W.O. ' 
i British Columbia 5s, 1939..... sees 9% 100% 11 Saskatchewan 6s, 1927................ 101% 102% MISCELLANEOUS—BONDS 
: iB British Columbia 4%s, 1926........... 99% 100% 11 Saskatchewan 5s, 1932................ 99% 100% Key. Bid.Offered. 
i British Columbia 44s, 1927......... x & 99% | 11 Saskatchewan 6s, 1938................ 107% 109%} ll Bell Tel. of Canada 5s, 1955....... 99 991, 
i British Columbia 6s, 1941............. 109% 110% | 11 Saskatchewan 5s, 1942................ 99% 100% | ll Canadian Con. Rubber 6s, 1946....... 99% 100% 
1 British Columbia 5s, 1949 . ceseeee 9% 100K il Saskatchewan 54s, 1946.............. 1055 1064 / Ul Duke-Price Power Co. 6s, 1949........ 101% 103 ° 
| y be es Se , . s He » 32 2 
Key and Index to Open | 7 apg eg v= St., N. ¥ anaes “Me eg te | 58 Pine St S0~Ghgeies Mend & Co. 30 Broadway, N. ¥ 
Security Market o-sohe 2. O'Kane Jr. & Co., 42 B'way, N. ¥. | 17—J. 8. Bache & Co., 42 Broadway, N. ¥. ee. ee eee ae en, &. © 
‘ Pe one Hanover 6320. Phone Hanover 3600. tae 6 Sete tee. Oe Mee & 
“iggy Fae oy BS ona. | nee S 1° rel . ~» amet N. Y. -oe SS 120 Broadway,N.Y. Springfield, Mass. Phone Walnut 1736. 
t—Adams & Peck, 20 Exchange Place, N. ¥. | 11—pillon, Read & Co., 28 Nassau St., N.Y. | 20-Steelman & Berkins, 20 Broad st. N.¥. | **—P°Sho NO Hishover shou, naw ay: N.Y. 
Phone Bowling Green 5480. Phone John 3000. Phone Hanover 7500. $5—Themecn, Foan & Ce., 56 Pearl St 
%-C. B. Richard & Co., 29 Broadway, N.Y. | 12—Minton & Wolff, 30 Broad 8t., 21—Gude, Winmill & Co., 11 Wall St., N. ¥. Hartford, Conn. Phone 2-4141 ii . 
Phone Whitehall 0500. See Page 176. | Phone Hanover 5581. See Page ite. Phone Hanover 7520. 38—A. M. Kidder & Co.. 5 Nassau St., N. Y yp 
4—Jerome B. Sullivan & Co., 42 B'way, N. ¥. 13—Morton Lachenbruch & Co., 42 B’way,N.¥. | 24—McCann & Co., 50 Broad 8t., N. Y. Phone Rector 2780. oe mee R 
Phone Hanover 0600. See Page 176. Phone Hanover 5600. Phone Hanover 5573. 44—Harvey Fisk & Sons. 120 Broadway. 
¢@—Henry L. Doherty & Co., 60 Wall St., N. ¥. | 15 watson & White, 149 Broadway. N. Y. 25—May & Co., 15 Broad 8t., N. Y. Phone Rector 8080. See Page 168. 
Phone Hanover 1600. See Page 176. | Phone Hanover 0880. See Page 157. Phone Hanover 1709. W. O. Signifies Want Offer 
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Index of Current Security Offerings 








BONDS 





DESCRIPTION 


OFFERED BY 





Alberta (Province of), Canada, $1, oe rien Foor” oft 
%. - Jan. 15, 1946, price 95, nd 
an ‘ 


Wood, Deed & Co., Inc., 
Toro 





Alden (The), New York City, $3,000,000 Ist ser 6% g 
etfs, J & J, o- Jan. 1, 1928 to 1941, yield 5.80% ‘ on 
offered Jan. 14 


S. W. Straus & Co., Inc., 
M.S. 





Allied pate. Chicago, $325,000 Ist (closed) ser g 6s. 
J & D, due June 1, 1927, to Dec. 1, 1935, price par, 
yield 6.50%, offered Jan. 11. 


Shapker, Stuart & Co., Chi- 
cago. 





American aera. Co. $1,250,000 ist lien &. ref 6s. 
Series J & D, due Dec. 1, 1945, price 97.50, yield 
6.22%, eltieal Jan. 20. 


7 White & . Inc., 


Philadelphia. 





Associated Hote] Co., Portland, Ore., $365,000 Zz Ges, 
due 1927 to 1941, price par, yield 6.50%,  -k, = 5. 


Lumbermen’s Trust Co., and 
Ferris & Hardgrove, Port- 
land, Ore. 





Bankhead Hotel, Birmingham, Ala., $950,000 Ist (closed) 
ser coup g 7s, M & N, due Nov. 1, 1927 to oa, price 
par, yield 7%, offered Jan. 15. 


Mark _— enema & Co., 
St. Louis 





Banta Carbona Irrig. Dist., Calif., $125,000 gen oblig g 
6s, J & J, due July 1, 1941’ to 1965, price par, yield d 8%, 
offered Jan. 16. 


Mason & Co., San 


R. 
Francisco. 





= tist General Convention of Texas $500,000 — 
lig ser 5% notes, J & J, due Jan. 1, 1927 to 1930, yield 
50 © 6%, offered Jan. 13. 





Bar Bidg. & Annex, White Plains, N. Y., $550,000 g 6% 
loan, & N, due 1927 to 1936, price ‘par, yield 6%, 
offered Jan. 14 


Bitting & Co. and Geo. H. 
Burr & Co., St. Louis. 





Empire ey & Mortgage 
Corp., N. 





B. C. Montana Oil Wells, Ltd., $50,000 ist charge s f f 
8s, due Dec. price 98, with 60% common stoc 
as bonus, offered Jan. 11. 


Wolverton & a Ltd., Van- 
couver, B. 





Bridgeport, Conn., $1,080,000 school, 3 and improve- 
ment 44s, F & A 2, due Feb. 2, 1 to 1966, yield 
4.10%, © fered Jan. 19. 


H. L. Allen & Co.; Gibson & 
Leefe, | & dG. L. 


+ aD ‘ 
Austin & Co., Hartford, 
Conn. 





British Columbia, Province of, $4,000,000 10 44s, 
J&J 5, ~ Jan. 15, 1928, price 99%, yie eld’ 456% of- 


First National Bank; Bank 
of i Ame Haligarten & 





fered Jan. Co., N. 

Brown Hoisting Macninery Co. $1,250,000 ist ser Peabod eu ee & Co., 
J & J, due Jan. 1, 1927 to 1941, price 100 to 96.69, 6 i Inc., N. Le ey LF -,Col- 
6% to 6.35%, offered Jan. 14. lins ” evela’ 


Trust Co., }, 





Ca eran, Mo., 
Ss, & D, due Dec. 1, 
fered yh. 14. 


$300,000 school dist Swe: oblig 
1930 to 1945, yield 4.40%, 0’ 


Stifel, Nicolaus & Co.; Fed- 
eral Commerce Trust Co. ; 
Kaufman, Smith & Co., 
St. Louis. 





Carey ts Inc., 
due Ja 1938, 


Jan. 3. 


$400,000 yg Si a 


price 99.50, yiel and 


Union Trust Co.. Cleveland. 


: 





Central Bidg., Cumberland, Md., $500,000 5 OM. 
due 1927 to 1937, price 100, yiela 6.50%, as “sku 


G. L. Miller & Co., Inc., 
mz. 





Central States Power & Light ie es 1,000,000 ist coll 
lien 20 yr g 6s, J Bi D, due Dec. 1, 1945, price 99, yield 


— e & Ryan; Chas. 
. Robbins & Co., N. Y., 





fered Jan. 1 


6%, offered Jan. 1 aad Priester, Quail & Cun- 
dy, Inc., Davenport, lowa. 

Chicago Mill & Lumber Co. $4,500,000 se 4% notes, Illinois Merchants’ Trust 
J & J, due Jan. 1, 1927 to 1936, price 96.30" to 100.50, of- Co.; Continental & Com- 


mercial Trust & 
Bank; First Trust & Sav- 
ings nk and As 
& Co., Chicago. 


Savings 





Caaroe Anshe Odessa, $40,000 Ist ser g 6s, due 
1 to 1935, offered Jan. 11. 


Whitaker & Co., St. Louis. 





Corno Mills Co. $500,000 ist ser a 6s, due 1927 to 1936, 
yield 5.25% to 6%, offered Jan. 


——, Nicolaus & Co., St. 





Crown Willamette raper Co. by ge Ist s 
3 & 4 due Jan. 1 1, price 99, yield 6.05%, od Load 
an. 


BIG. “Witter & Co.; Biair 
& Co., Inc., N. ¥; An oO 
London Paris en 
Francisco ; Continental & 


Commercial Trust & Sav- 
ings Bank, Chicago. 





— y oy? -tIce Ra eee vempanres $3,000, - 
sec ser g 6s, & 3 +. Jan. 1, 1928 
to to 1981 price 100, yield 6%, offered io 5. 


Central Trust Co. of Illinois 
and Ames, Emerich & Co., 
Chicago. 





Fifth Avenue Apt. Bie. Pittsburgh. $1, Ta 00 Ist 7s, 
& D, due Dec 1935, price 100, yield 7%, 
<aleual Jan. 


F. H. Smith & Co., N. Y. 





Fisk _——- Co. $10,000,000 5 54% notes, J & J, 
due Jan. 1, 1931, price 98.25, yield 5 5. $e offered Jan. 19. 


Dillon, Read & Co., N. Y. 





Fletcher Toint Stock Land Bank —-— + ogg 
farm loan 4%s, M & N, due Nov price 102, 
yield 4.25%, offered Jan. 11. 


Fletcher Savings & Trust 
Co., Indianapolis. 





Florida (The), Lakeland, Fla., $575,000 ist r e 5, 7s, due 
1927 to 1937, price 100, yield ‘1%, offered Jan. 8. 


G. ne ty Miller & Co., Inc., 




















Goodrich (B. F.) Co. ag ge 5% ser g notes, ‘ &J Bankers Trust os Guaran- 
15, due Jan. 15, 1928 to 1930, price 100 to 98%, yiel id 5% ty Co. of N. ; Goldman, 
to 5.50%, offered Jan. 14. Sachs & Co. 

—— ts., St. Louis, $225,000 Ist r e ser g 6s, A & O, Waldheim, iat x Co., 

= Apri t 1, 1927 to 1936, price 100, yield 6%, offered Inc., St. Louis. 

Greenwich Water & Gas Co. Lig notes. Putnam & Storer, Inc., Bos- 
7 & rH due Jan. 1, 1928, price hed od Field offered ton. 

an. 

Haverhill $153. 000 coup 4s, due 1935 to 1945, yield R. L. Day & Co., Boston. 
3.90%, oftered Jan. ii. 

Hinds Co., $00,000 Ke. J Sue Jan. 1, 1927 National Go. Ine; ; The De- 
to 1951, yield aie bo to 4. Tey, ‘Jan. 18. troit, C o., Inc. | Ha Hannahs, 

n 4 





* Houston Gulf Gas Co. $5. 708,080 7% s ay o t yee 
stock purchase warrants, J, an. 
See y Fs 


Taylor, Ewart & C 
Ww. Chapman & Co., ~ o 
Caldwell & Co.. 








rice » yield Bg eek » N. 
isement, Page 1 Nashville Tenn. 
—. State ~. ste ,000 l-year Treasury notes, due First National Bank and 
Feb. 1, 1927, yi d 4.05%, offered Jan. 21. & Hutzler, 


Salomon Bros. 
N. Y. 








Ketchikan Spruce Mills $100,000 ist a & + Marine National Co. and 
due July 1, 2. Tad to Jan. 1, 1932. A 100 to or “a John E. Price & Co., Seat- 
yield 6. 7.50%, offered Jan. 6. tle. 

Lehmann Bide Baltimore, $200,000 ist s f g 6s, J & J, Century Trust Co., Balti- 
due Jan. 1, 1941, price 100, yield 6%, offered Jan. 13. more. 








Los Angeles Union Stock Yards Co. $600,000 lst g 6%s, 
due Jan. 2, 1931, price 100, yield 6.50%, offered Jan. a 


Jackson & Curtis and _— 
hardt & Ellis, Boston 





Lumbermen’s Securities Co ar coll 
oe. oe due April 19, 1926 to to 5. + 
er 


. $219,195 
, yield 


Lumbermen’s Trust Co., 
Portland, Ore. 














Mercy Hospital of - ersfield, Calif., $250 000 ist ser 
. Se ries _— due 1929 to 1940, price 100, yield 650% 
offe 





—— Bij “Cleveland, $200,000 Ist leasehold ser oye. S. W. Straus & Co., Inc., 
A & ig, Ge t. 1, 1927 to 1937, yield 6.10% to 6. x. B 
ate Jan. 
Maine Central R. R. $4,000,000 (additional issue) Ist & a Nay gy & Co.; R. 
ref g 6s, Seri “D,” J & D, due Dec. 1, 1935, price Day ‘0.; Harris, 
101, yield 5.86%, offered Jan. 11. we. & Co.; ‘Estabrook 
& Co., Boston; Harris 
Trust & Sav vings Bank, 
Chicago. 
Maryland Casualty ist g es, due 3 to 5 M.-W. Bradermann Co., 
years, price 99%, ‘ield << * Jan. 8. a. 
G. Grashears & Co., Los 


Angeles. 
































DESCRIPTION. OFFERED BY 
Metropolitan Bidg., St. Louis, $850,000 Ist re ser 5% Mercantile Trust Co., St. 
notes, due 1926 to 1940, price 100, yield 5%, offered 
Jan. 4 _ 
Mexico, e 145,000 school 4%s, due Feb. 1, 1928 to Harris Trust & Savings 
1946, yield 4 t to 4.35%, offered Jan. 11. _ Bank, Chicago. 
Meyer-Kiser Corp. coll r e mortgage bonds due 1 to 10 Meyer-Kiser Bank, Indian- 
yrs, price 100, yield 6% to 7%, offered Jan. 16 apolis. 





Minneapolis, 


Minn.., 


$1,264,000 444s 
1927 to 1946, yield 4.10% to 4.20% 


J & 





J, due Jan. 1, 


offered Jan. 11 


Eldredge & Co., N. Y. 

















Minnesota Valley Canning _ $500,000 ist s 6s, Lane, Piper & Jaffray, Inc., 

Series ‘‘A,”’ J & J, due Jan. 1, 1941, price 99, yield 6.10%, Minneapolis. 

offered Jan 

Morcelia Buildin ng, Chicago, $120,000 Ist r e g 64s, M & Lackner, Butz & Co., Chi- 
due Nov. 1, 1927 to 1932, yield 6% to 6.50%, offered cago. 

Jan. 20. 

Morrison-Neese Furniture Co., Greensboro, N. C., $160,- Guaranty Title & Trust 


000 cg ge ser coup 6s, 
yield 6%, offered Jan. 12 


price 1 


J & D, due Dec 





1, 1927 to 1930, 


Corp., Norfolk, Va. 





Mortgage & Acceptance Corp. of ‘Baltimore, Md., $2,000,- 











000 coll tr Series ‘‘AA’”’ g notes, due July, 1926, Nov., 
1926, Jan., 1927, and Jan., 1928, yield 5.75% to 6%, of- 
fered Jan. 14. 

Mount Hood Woodlands Co., Portland, Ore.. $60,000 ist sf 
F 78 A & O 15, due Oct. 15, 1930, price 100, yield 
50%, offered Jan. 18 

Murray Arms, Chicago, $175,000 ist ¢ 64s, J & J, due 
Jan. 1, 1928 to 1% price par, yield 6.50%, offered 

_Jan. 14. 

Oaks (The), Evanston, I[il., $139,000 ist ser g @4s, due 
— 2 1928 to 1932, price par, yield 6.50%, offered 
an. 10. 





100 W. 58th St., 


J & J, due 


N. Y. 
Jan. 1, 


offered Jan. 8 


1929 to 1941 


C., $1,100,000 Ist leasehold 
price 100 





Poor Sisters of St. Francis, 
wer of Lafayette, 


& A, due Aug. 1, 


offered Jan. 


12. 





Hornblower & Weeks, N. Y.; 
W. W. Lanahan & Co., 
Baltimore. 





Lumbermen's Trust Co., 


Portland, Ore. 





Garard & Co., Chicago. 





Baird & Warner, Chicago 





gz Gs, 
yield 6.50%, 


G. L. Miller & Co., Inc., 
m. 3: 





Sera of the Perpetual 
Ind., oT ser ist coup 5s, 
1928 to 1945, price 100 


yield 5%, 


Wm. R. Compton Co.; 
fayette South Side ik 
St. Louis. 





Port, Alfred Pulp & Paper Co. $1,175,000 (additional) ist 


& O, due April! 1 
eed offered Jan. 15 P 





Powell River 


A, due Feb. 
4.87% to 5.25%, 


Co., Ltd., $4,000,000 5% serial g notes, 
1, 1928 to 1933. 
offered Jan 





Puritan Ice. Co. $400,000 ist closed s f g 7s, 
Jan. 1, 1938, price 100, yield 7% 





San Francisco, City “= County of, Cal 
$6,000,000 school 5s, 


and $1,000,000 water 5s, 


Paris Co. ; 
and Bank of Italy, 


M & S, due March 1 


J & J, due Jan 
yield 4.30% to 4.45%, offered Jan. 20 





the Detroit Co., Inc 


1943, price 


100, yield 


Wood, Gundy & Co., Ltd., 





rice 100.25 to 98.50, yield 





J &J, due 


offered Jan. 4 


Toronto. 

F & Minneapolis Trust Co. ; 
Wells-Dickey Co., Minne- 
apolis. _ 

“a & Co., Los Ange- 
es 





San Francisco 





$7,000, ,000 ‘ First National Bank; Hal- 
1928 to 1967, soy. I Stuart & Co., ne. 
1, 1930 to 1969, ssel, Kinnicutt & 
Bldredge 4 Co. ; bashes 
& Anglo London- 
N. ¥.; Stevenson, Perry & Stacy, Chicago, 
National City Co., N. ¥ 


— State Mortgage Institution $5,000,000 mtge coll s f 


r g 7s, 
63%, 





| 
Inc., 


J & D, due Dec. 1 
offered Jan 


Schoenstadt & Sons, 





1945 


~ $2,700,000 ist 


Dec. 5, 1928 to 1940, offered Jan. 10 





—— a tist Church, Savannah, Ga. 











price 93% 


yield 





ser g 6s, due 


American Bond & Mortgage 
Co.. BH. F. 





~ $100. 000 “Ist ser 


Citizens & Southern Co., Sa- 











N, cue Nov. 1, 1927 to 1943, price 100, yield vannah. 
Fo, ge tA Jan. 8. aioe eee > 
— et mice Co. $1,350,000 Ist g 6s, J & J. due Halsey, Stuart & Co., Inc., 

. 2, 1951, price 99, yield 6.08%, offered Jan. 20 N. Y. 
saurhera Counties Gas Co. of California $2,500,000 gen & Bond & Goodwin & Tucker, 
ref g 6s, M & N, due Nov. 1, 1945, price 100, yield 6%, Inc.; Blyth, Witter & Co.: 
offered Jan. 1: Peirce, Fair & Co.; E. H. 
: Rollins & Sons and Mer- 
cantile Securities Co., San 
iene’ Francisco. 

622 Gary Place Apts., Chicago, $245,000 Leight, Holzer & Co., Chi- 


due 1927 to 1935, price 100 


Jan. 13. 





Tampa, . Fila., 


$800, 
— & 1928 to 1975, 


000 
J & J, due 


uly 1, 


yield 


permanent, impvt 4 
rice 99.75 to 
1928 to 1940 


96.17, 


‘Ist ser coup 
6.50% offered 


cago. 





F & A, due 
and $150,000 
price 99.77 to 


1s 
§8'95, bath to yield 4.60% to 4.70%, and $890,000 perma- 


nent impvt 5s, M & 
101.91 to 103.75, yield 4.70% to 4.80% 


sg 


due Sept. 1 





Tonawanda, N. Y., $2,500,000 2g 5s 
1926 to 1955, yield 4.20% to 4.40%, 


M & 





U. S. 


coll tr ser g 7s, 
. 1926, to Jan. 1, 1931, yield S'50% 


A 
to 7% 


Bond & Mort gage Cor; Richmond Va., 
eries ‘' 





M & N, due Nov. 1, 
offered Jan. 18 


1933 to 1974, price 
offered Jan. 18. 


Geo. B. Gibbons & Co., Inc. ; 
Redmond & Co.; Eastman, 
Dillon & Co.; Austin, 
Grant & Co., Inc., N. ¥ 





B. J. Van Ingen & Co., N. 
Y.; Marine Trust Co.; 
Manufacturers & Traders 
Trust Co., Buffalo. 





$150,000 


O, due April 1, 
offered Jan. 7 





Wheat, Williams & Co., 


Richmond, Va 





Viau Biscuit Corp., Ltd., $400,000 gen s f ist 6s, due Jan. 
1, 


1946, price 99, 


offered Jan. 15 





Wake Co., N. 


C., $1,300,000 road ¢ 4% 
1927 to 1939, yield 4.30% to 4.75% 





bey oo United Gas & Electric Co. $22 





H. B. Robinson & Co., Ltd., 
Toronto. 





is, J & J, due Jan. 1, 
offered Jan. 18. 


First National Bank; Kissel, 
Kinnicutt & Co.; B. J. 
Van Ingen & Co.; Phelps, 
Fenn & Co., i? 





500,000 Ist 30 yr 


E. H. Rollins & Sons; Biair 





4 Series ‘‘A,”” J & D, due Dec. 1, 1955, price 99, & Co., Inc. ; Harris, Forbes 
yiel "5.55%, offered Sen 18 & Co.; Halsey, Stuart & 
Co., Inc.; Spencer Trask 
& Co., N. Y.; Illinois Mer- 
chants Trust Co. and First 
Trust & Savings Bank, 

Chicago. 
West Frankfort, Ill., City of, $600,000 water fund 6% McLaughlin, MacAfee & 
etfs, yield 5.25% to 5.80%, offered Jan. 22 i ¢ nk of Pittsburgh, 





a wy .% Bidg. Co., 
due “—7 2, 


ser 


to esx. celeaed Jan. 





White Sewing Machine Corp 
15, 1936, price 97 


debs, J & J 15, due Jan 


offered Jan. 


14. 











DESCRIPTION. _ 


, Los A ngeles, 
1928 to 1941 


STOCKS 


ms 
Pittsburgh. 





$450,000 Ist 
yield 6.10% 


Frick, Martin & Co 
Angeles. 


Los 





$4,000,000 10 yr s f g 6% 


yield 6.41%, 


Hemphill, Noyes & Co 
tase = €o., mM. &., and 
Mitchell, Hutchins & Co., 
Inc., Chi cago. 











OFFERED BY 





Beacon Oil Co. Sa 000 shares common no par, price $19, 


offered Jan. 


Jessup & Lamont; F. 5S. 
Smithers & Co., N. Y.; 
Stevenson, Parry & Stacy 

Co., Chicago. 








Bel-Canto Corp. 2,500 shares conv Ci “‘A’’ no par and Allen a & Co. and 
2,500 shares Cl ‘“B’’ (voting trust ctfs) no par, at gape & Fyshe & Co., 
$27.50 for 1 sh Cl “A” andis a ““B,”’ offered Jan. 13. %, 4 

Brillo Mfg. Ct. x‘ iY shares Cl “A’’ preference & partic- aan R. Bridgeford & Co., 

ating, J, A, & O, no par, ao $26.50, yield % (1 N. Y. 
oh common - bonus with each sh Ci “‘A’’), offered 


Jan. 14. 





Commercial Credit Co., 


(wit 
offered Jan. 


Baltimore, $8,000,000 os ist sz 
h common stock "purchase warrants), 
S 30 and + 31, Par $100, price $99 flat 


M oid 6. Ts5% 





Robert Garrett & Sons, Bal- 
timore; Spencer Trask & 
a Marshall Field, Glore, 

Ward & Co.; Domifiick & 
Dominick; Hornblower & 
Weeks, N. Y., and Shaw- 
mut Corp. of Boston. 





1926 
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Detroit Edison Annual Report 


The exceptional business prosperity of 
Detroit and environs during 1925 is re- 
flected in the annual report of the Detroit 
Edison Company, recently sent to stock- 
holders by President Alex Dow 

Electric output during 1925 increased 
18.6 per cent. over 1924, or from 1,460,- 
631,400 to 1,732,420,700 kilowatt-hours 
Custemers at the end of the year num- 
bered 455,002, an increase of 41,708. Gross 
revenue increased from $34,168,287 to 
$38,948,783, or 14 per cent. Gross income 
available for return, after retirement re 
serve, increased from $10,265,568 to $12.- 
609,792, or 22.8 per cent. Net income in- 
creased from $6,101,858 to $8,390,289, or 
87.5 per cent 

During the year the operating ratio was 
further reduced to 56 per cent., as against 
59.6 per cent in 1924 and 61 per cent. in 
1923. The low ratio of 1925 is attributed 
principally to large gross earnings, due to 
overtime sales of power to large industries 
and the unusually cloudy weather of Octo- 
ber and November, without corresponding 
increases in operating expenses 

Net increase in the fixed plant account 
for the year was $18,577,147, after deduc- 
tion for machinery and property retired 
from service during the year. The largest 
single expenditure was for the completion 
of the Trenton Channel plant, now operat- 
ing at 150,000 kilowatt capacity Two 
50,000 kilowatt additional turbines are to 
be installed in 1926. Total plant invest- 
ment at the end of the year was $153, 
066,933. 

Capital stock increased from $61,148,100 
to $78,567,100, due to conversion of & per 
cent. convertible debentures, in anticipa- 
tion of their redemption in January, 1925, 
conversion of $9,093,200 of 6 per cent. and 
7 per cent. debentures, and exercise of 
rights in October for new stock equal to 
10 per cent. of the total stock then out- 
standing. 


Gabriel Snubber Earnings 


Roth sales and net earnings of the Ga- 
briel Snubber Manufacturing Company for 
1925 were the largest in the company’s his- 
tory. Net earnings after Federal taxes were 
$1,214,081 92, or $6.57 per share of com- 
mon stock outstanding. This compares 
with $5.42 per share in 1924. The com- 
pany's balance sheet as of Dec 31, 1925, 
shows current assets of $1,582,807.41, or 
over five times current liabilities of $309, - 
089.12. Included in current assets are 
$800,000 U.S. Liberty bonds owned 


Lee Rubber and Tire Stock Offering 


The Lee Rubber and Tire Corporation 
announced yesterday the formal offering 
of 85.168 shares of the corporation's com- 
mon stock to its stockholders of record 
Jan. 18. The subscription price is $12.50 
per share payable on or before Feb. 5 next 

In connection with the offering Lee Rub- 
ber and Tire Corporation is sending to 
stockholders a statement of its consoli- 
dated income for the eleven months ended 
Nov. 30 last, and a copy of its consolidated 
halance sheet as of that date For the 
eleven nionths net sales were over $11,642, - 
000, Net profit was over $286,500, equiva- 
lent to about $1.35 per share on the com 
pany'’s present outstanding stock. Surplus 
as at Nov. 30, was $2,239,726. The bal- 
ance sheet showed total assets of over 
14,707,600. Bank debt as of Nov. 30, was 

200,000, which it was stated was re- 
duced still further to $2,000,000 as of 
Dec. 30. Financial condition of the com 
pany is strong a3 a result of the improve- 
ment in business during 1925 

John J. Watson Jr., President of Lee 
Rubber and Tire Corporation, said: 

“This issue will give the company an- 
other $1,000,000, which will make it pos 
sible for the company to have a debt of 
only approximately $1,000,000. The com 
pany has no bonds, no debentures, no 
funded debt and no preferred stock, so 
that the common which is the present 
offering to stockholders, with the excep- 
tion of the small amount of current liabili- 
ties has practically a first lien on the 
assets and property of the Lee Company." 


Martin Parry Corporation 
Income for first quarter ending Nov. 30, 
1925 : 


Net sales eccawess $1,308, 366.03 
Cost of goods sold 1,230,548.98 
Net operating profit $77,817.05 


Net earnings for subsidiary 


companies .........- P 62,014.99 
Discount on purchases and 

other income ......... me 10,890.54 

$150,722.58 

Miscellaneous deductions 14,725.30 

$135,997.28 

Federal income taxes 16,999.66 
Net profit for first quarter 
after deducting Federal in- 

come taxes ... os $118,997.62 


North American Cement Company Report 


The new North American Cement Cor- 
poration, which was recently formed as a 
merger of the Security Cement and Lime 
Company and the Helderberg Cement Com- 
pany, has made public its balance sheet as 
of Dec. 31 last. It showed cash and mar- 
ketable securities of approximately $1,700,- 


News of Domestic Securities 


(OO and total current assets of overt 
$2,700,000, compared with total current 
liabilities of less than $400,000, a ratio of 
approximately 7 to 1. Net working capital 
was over $2,300,000. Net income for the 
four months of its corporate existence to 
Dec. 31, last, was equivalent to over three 
and one-half times interest requirements 
on its funded debt, and after interest and 
taxes such income was equivalent to ap- 
proximately three and one-half times divi- 
dend requirements on the company’s 7 per 
cent. cumulative preferred stock 


Otis Steel Earnings Gain 


The annual report of the Otis Steel Com- 
pany shows a marked improvement for 
1925 over 1924. The report indicates the 
company will show a balance for 1925 
after all charges, including depreciation, 
taxes, &c., of about $1,500,000 In the 
calendar year 1924 the company reported 
an operating loss of $611,882 and a final 
net loss after all charges of $1,479,411. 
Thus 1925 will show a net gain for the 
year of approximately $3,000,000. Reduc- 
tions in operating expenses and the ability 
of the new management to keep the plant 
running near capacity are described as the 
principal causes for the company’s in- 
creased net. Officials forecast further im- 
provement in 1926 

It is considered probable the Otis will 
present refund outstanding issues of 
$4,252,800 8 per cent. and $4,500,000 7% 
per cent. bonds. It is believed these issues 
could be replaced in the present market 
by new bonds carrying 5% and 6 per cent. 
coupons, 

On Otis preferred stock, which has risen 
from a low price of 44 in 1924 to present 
quotations around 91, there still remain 
31% per cent. cumulative dividends un- 


Punta Alegre Sugar Company 


In common with all other Cuban sugar 
producers, Punta Alegre earnings from the 
1924-25 crop showed a considerable decline. 
Production from its four Cuban mills, 
1,625,360 bags, was the largest in the com- 
pany’s history Cost of manufacturing 
and delivering sugar alongside vessels was 
also reduced from 3.08 cents per pound, as 
omputed for each of the two preceding 
crops, to 2.09 cents per pound, which is 
believed to be nearly the lowest producing 
cost in Cuba 

Notwithstanding its record crop and re- 
duced costs, the prevailing low sugar 
prices throughout the year prevented the 
company from realizing satisfactory prof- 
its. Its entire crop was sold at an averaze 
price of 2.40 cents per pound f. o. b. Cuba. 
on which operating profits of $2,619,742 
were realized. After deduction of $1,623,- 
547 for interest, depreciation and taxes, 
there remained net earnings of $996,194, as 
compared to $1,823,570 in the previous: 
year These-earnings equaled $2.61 per 
share on the 381,537 shares of $50 par 
value capital stock now outstanding, as 
against $5.50 per share on 331,537 shares 
outstanding the year before. Because of 
the adverse effect of declining sugar 
prices, dividends at the annual rate of $5 
per share on the capital stock were discon- 
tinued is September last 

Important additions and acquisitions 
during the year included increasing the 
capacity of its Central Florida plant to 
400,000 bags per annum; the purchase of 
a controlling interest in the Antilla Sugar 
Company and acquisition of all the com- 
mon stock of Fidelity Sugar Company. In- 
cidental to this expansion, and with a view 
to maintenance of working capital, the 
company sold during the year $2,000,000 
gold 6 per cent. notes, payable Nov. 1, 
1927 

The consolidated balance sheet as of Sept. 
30, 1925, reflects the above improvements 
and expansion. Property account showed 
total fixed assets of $27,619,496, as against 
$24,001,005 in 1924, and investments 
(stock held- in other companies) were 
$2,866,340, compared with $366,340 the 
fear before Net working capital of 
7,413,957 compared with $10,278,513 on 
May 31, 1924. Surplus, which at close of 
preceding fiscal year totaled $8,674,726, 
was reduced by dividends and adjustments 
to $7,518,786 as of Sept. 30, 1925. Net 
tangible assets applicable to the outstand- 
ing capital stock equaled $66.90 per share 

The company's crop now being ground is 
expected to approximate 1,705,000 bags of 
sugar, and further reduction in manufac- 
turing costs may be anticipated as a re- 
sult of increased production. No material 
improvement in earnings can be expected, 
however, until a higher trend develops in 
the price for Cuban raw sugar. 


Sears Roebuck Profits 


Net sales of Sears, Roebuck & Co. last 
vear totaled $234,421,930, compared with 
$206,430,627 in 1924 and with the previous 
high mark of $233,982.584 in 1919. Net 
profits were $20,975, Bus, compared with 
$14,354,397 in 1924 and $20,082,067 in 
1919. 

Profits last year were equivalent to 
$20.87 a share on $100,500,000 common 
stock, and after dividends there was a 
surplus of $14,968,215, bringing the total 
surplus to $41,408,666. Profits in 1924 were 
equivalent, after preferred dividends, to 
$13.86 a share on $100,000,000 common 
stock, and surplus after dividends was 
$8,865,435. The balance sheet shows plant, 








Index of Current 


Security Offerings 





STOCKS 





DESCRIPTION. 


OFFPRED BY 





share now offe 
offered Jan. 14. 


Crown Willamette Paper Co. 200,000 shares Ist pf (each 
carries voting trust ctfs good for 1 0., 
sh common), J, A, J & O, no par, price $100, yield 7%, 


Blyth, Witter & Co.; Blair 

& C Inc., N. Y., and 
Anglo London Paris Co 
San Franci8co. 





Class : 
Class ‘‘A,”’ at 


Dixie Pulp & Paper Corp. $7,000,000 7% pf, 
a we fas’ in units of 1 share pf and 1 share 
140 per unit, offered Jan. 11. 


Dixie Pulp & Paper Corp. 
New Orleans. 


ar $100, and 





price $104, ofiered Jan. 20. 


Dresdner Bank (Berlin) (not an increase in capital of 
bank), American shares representing deposit 


Haligarten & Co. and Leh- 
stock, man Bros., N. Y 





German Credit and Investment Co 


common with each share pf). 


rp. 100,000 shares ist 
pf stock, no par, price $100, offered Jan. 21 (1 share 


Dillon, Read & Co., N. Y 





par $1 ered Jan. 1 


Munsingwear Corp. $2,000,000 7% cum pf, J, A, J & O, 
. price $ Bin Be off. 3° 


Lane, Piper & Jaffray, inc., 
Minneapolis. 





par, price $35, offered Jan. 21. 


Northeastern Power Corp. 300,000 shares common, no 


F. L. Carlisle & Co., Inc., 
N. Y. 





Pacific Li wr! Co 
yield 6. , offered Jan. 20 


50,000 shares 6% pf, price $96, 


Bond & Goodwin & Tucker 
Inc.; Blyth, Witter & Co.; 
Mercantile Securities Co 
Peirce, Fair & Co San 
Francisco. 





price $12.50, offered Jan. 


Pacific Steel Boiler Corp. ang shares common no par, 


Noyes & Jackson, N. Y. 





price par, yield 7%, offered Jan. 8. 


Rochester Packing Co. $500,000 7% cum pf, par $100, 


Rochester Packing Co 





leasehold tr ctfs, Series 
yield 5.75%, offered Jan. 13. 


Smyth-Huron Road Site 650 shares equitable ownershi 
“A.” J & D, price $497.50, 


Union Trust Co., Cleveland 





Standard Gas Equipment Corp. 
issue) 7% cum pf, M & 
7%, offered Jan. 18. 


$1,250,000 
S, par $100, price $100, yield 


Hambleton & Co. and Union 
Trust Co. of Maryland 
Baltimore. 


(additional 





par $100, price par, y 


Stein-Bloch Co. $1,000,000 7% cum ist pf, J, A, J & O, 
jeld 7%, offered Jan. 2 


A. G. Becker & Co., N. ¥ 


1. 





common, price $136, offered Jan. 13 


U. 8. Steel Corp. 100,000 shares (offered to stockholders) 


United States Steel Corp 





Vereinsbank, Hamburg, 6,000 reichsmarks of capital 
stock, price $13 a share of 60 reichsmarks each and 
19.50 a share of 90 reichsmarks each, offered Jan. 21 


Horwitz & Co. and Jerome 
B. Sullivan & Co i 





erence, F, M, 





White Sewing Machine Corp. 100,000 shares conv pref- 
A &N, no par, price $50, offered Jan. 15. 


e & Co. and Hemphill, 
oyes & Co., N. Y 








&e., at $37,389,727, an increase of $13,320, - 
341; current assets of $91,294,956, an in- 
crease of $9,218,990; current liabilities of 
$22,966,178, an increase of $9,065,089 


Standard Gas Equipment Preferred 


A banking group consisting of Hamble- 
ton & Co. and Union Trust Company of 
Maryland offered last Monday an issue of 
$1,250,000 Standard Gas Equipment Cor- 
poration 7 per cent. cumulative preferred 
stock at $100 per share and interest. This 
issue represents the financing of the re- 
cently announced purchase of the business 
of Rathbone, Sard & Co, by Standard Gas 
Equipment Corporation. 

The preferred stock carries warrants en- 
titling holders to purchase common stock 
of the company on the basis of one-half 
share of common for each share of pre- 
ferred held at $115 per share during 1926, 
$125 per share during 1927 and $135 per 
share during 1928. 

Average annual net earnings of the com- 
bined properties are reported to have been, 
for the past four years, at the rate of al- 
most four and one-half times the divi- 
dend requirements on total outstanding 
preferred stock of Standard Gas Equip- 
ment, including the present additional 
issue. 

The merger of these two old-line gas 
equipment companies forms one of the 
largest equipment manufacturers in the 
country. Approximately 9) per cent. of 
the gas and electricity generating com- 
panies in the United States are said to 
purchase from the companies the home 
ranges, water heaters, hotel heaters and 
various gas and electrical appliances, which 
they, in turn, supply to their consumers. 
Such companies as Consolidated Gas of 
New York, Boston Consolidated Gas, Con- 
solidated Gas, Electric Light and Power of 
Baltimore, United Gas Improvement of 
Philadelphia, People’s Gas Light and Coke 
of Chicago, Stone & Webster and Public 
Service of New Jersey are large users of 
the company's products. 


Stein-Bloch Company Recapitalizes 


The Stein-Bloch Company, which was es- 
tablished seventy-one years ago and is a 
pioneer in the men’s clothing industry, 
announces a recapitalization plan which 
will give to the men actively managing the 
company a common stock interest and wil! 
make it possible for the first time for the 
investment public to acquire securities of 
the company. In connection with the re- 
capitalization a public offering was made 
yesterday by A. G. Becker & Co. of 
$1,000,000 of the company’s newly author- 
ized 7 per cent cumulative preferred stock. 
The stock is priced at $100 per share and 
each share will carry as a bonus one-half 
share of common stock and a warrant 
entitling the holder to purchase another 
half share of common stock at $15 -per 
share from Feb. 1, 1927, to Feb. 1, 1928. 

For some time the company’s capital 
stock has been very largely held by estates 
and beneficiaries of those previously active 
in the business. The new recapitalization, 
it is announced, ‘‘will permit those now 
dominant in the management, as well as 
valued employes, to acquire substantial 
ownership and control of the business 
through the purchase of common stock."’ 

The Stein-Bloch Company has been in 
business since 1854 and its product is sold 
in every State of the Union. It has two 
factories at Rochester, N. Y., where pro- 


duction is restricted to hand-tailored gar- 
ments. An unusual! feature of the com- 
pany’s record, according to its President, 
Simon N. Stein, is the fact that the com- 
pany has earned a net profit in every one 
of its 71 years of continuous operation 
Since its incorporation under New York 
laws in 1890, the company has earned a 
net profit in excess of at least twice the 
maximum annual dividend requirement on 
this issue. 

Capitalization of the company after pres 
ent financing will consist of $1,000,000 of 
7 per cent. cumulative first preferred stock 
(this issue), $750,000 of 7 per cent. cumu- 
lative second preferred stock, and 100,000 
shares of common stock. The preferred 
issues are both of $100 par; the common 
stock of no par. It ha¥ no funded debt 
and no bank loans. The company’s bal 
ance sheet shows, according to the com- 
pany’s President, net tangible assets after 
deduction of all liabilities and deferred 
charges of $2,436,272, equal to $243 per 
share of this preferred stock. Net current 
assets alone amount to $1,454,438, or $145 
per share. Current assets of $1,608,545 
are more than 10.4 times total indebted- 
ness 


White Sewing Machine Stock Offering 


Public offering of 100,000 shares of con- 
vertible preference stocks of the White 
Sewing Machine Corporation was made 
last week at $50 per share by Lage & Co 
and Hemphill, Noyes & Co. This com- 
pletes all public financing involved in the 
transfer of the pioneer Ghio company from 
private to public ownership. Initial financ- 
ing was done when Hemphill, Noyes & 
Co., Lage & Co. and Mitchell, Hutchins & 
Co. sold $4,000,000 of the company’s 6 per 
cent. ten-year sinking fund gold deben- 
tures. 

The corporation’s new issue of prefer- 
ence stock is cumulative as to dividends 
of $4 per annum, beginning Feb. 1, 1926 
The holder of each share will be entitled 
to receive one-half share of common stock 
free of cost on Feb. 1, 1927, or any date 
prior thereto at the option of the com- 
pany. In addition, the new preference 
stock will be convertible, share for share. 
into the common stock of the corporation. 

After present financing, the White Sew- 
ing Machine Corporation will have out- 
standing $4,000,000 debentures, 100,000 
shares no par value preference shares and 
150,000 shares of no par value common 
stock, in addition to which 50,000 shares 
of common will be held in the company’s 
treasury. Net tangible assets, adjusted to 
give effect to present financing, will ex- 
ceed $7,031,000, or equivalent to over 
$70.30 for each share of preference stock 
outstanding. Net income for 1925, two 
months estimated, was approximately §$1,- 
320,000 after depreciation, taxes, &c. After 
bond interest there was left $945,000, or 
substantially more than twice preferred 
dividend requirements on the new issue. 
and after full preference dividends the 
balance for the outstanding common was 
$545,000, equivalent to $3.63 per share. 
Further development of the electrically 
driven type of sewing machine is con- 
templated by the company, and a portion 
of the money arising from the present fi- 
nancing will further that program In 
1919 only 7 per cent. of the company’s 
total production consisted of motor-driven 
machines. Last year this type comprised 
62% per cent. of the total. 
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Bank Debits and Federal Reserve Bank Statements 



































































































MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
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Debits to Individual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9 Dist. 10 Dist ist. 12 Total Tot, Outside 
Week Ended- Boston. New York. Philadelphia. Cleveland. Richmond Atlanta. Chicago. St, Louis. Minneapolis. Kansas Cy Dallas San Fran 12 Dists. N. ¥, City. N. Y¥. City. 
Ss 0 eee .$685,086 $7,432,705 $538,607 $676,547 $320,418 $322,754 $1,374,050 $336,602 $186,028 $321,771 $184,103 $748,875 $13,127,546 $7,061,120 $6,066,426 
a Ey i wa.cecde cece 835,661 7,825,641 648,538 989,482 374,298 394,699 1, 537,472 399,886 190,667 359,621 221,204 768,333 14,545,502 7,384,800 7,160,702 
Ss Ss, I 00:0 20ddewne 615,081 6,637,109 533,468 657,378 296,877 289,012 1, 272,059 313,822 191,194 303,521 169,366 646,579 11,925,466 6,300,850 5,624,616 
Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES 
——New York. Chicago. All Reporting Member 
Jan. 13, 1926. Jan. 6, 1926. Jan. 13, 1926. Jan. 6, 1926. Banks. 
Number of yo Age Say ee ee 61 61 46 46 Jan. 13, 1926. Jan. 6, 1926 
Loans and discounts, gro: N banks 
Secured by. U. S. Govt. coieations. pee 944,000 — $57,959,000 17,142,000 $6,582,000 —— pW . Tiscounts, gross 718 716 
Secured by stocks and bonds........... 2,244,653,000 2,354,308,000 4,311,000 640,338,000 | secured by United States Government obligatior $166,302,000 _$175,731,000 
All other loans and discounts.......... 2,268,999,000 2, 684,000 691, 451, 000 __ 880,553,000 Secured by stocks and bonds 5, 566,704, 000 5,688,376,000 
Total loans and discounts.......... $4,566,596,000 $4,680,951,000 $1,332,904,000 $1,337,473,000 | “1! other loans and discounts __8,821,081,000 _8,316,552/000 
Investments: ta ans ¢ disc s 
United States pre-war bonds........... 29,839,000 29,788, 3,364,000 3,557,000 PR ho and discount $14,054,087,000 $14, 180,659,000 
United States Liberty Donds........... 512,933,000 516,323,000 103,217,000 104,869,000 United States pre-war bonds. 223,223,000 222,280,000 
United States Treasury bonds.......... 181,488,000 180,744,000 16,351,000 — 16,323,000 | {shited States Liberty bonds 1,374,309,000 —1,376,924,000 
United States Treasury notes.......... 144,954,000 141,399,000 48,364,000 46,478,000 United States Treasury bonds 432/426, "429.818.000 
United States Treasury certificates.... 44,642,000 41,427,000 1,827,000 668, United States Treasury notes 317 250.000 310'589 000 
Other bonds, stocks and securities..... 798,820,000 806,972,000 195,441,000 196, 127,000 United States Treasury certificates 166'000'000 169'554'000 
he ds, stocks and securities x f 
Total investments...............-.- $1,712,676,000 $1,716,653,000  $368,564,000  $370,022,000 | Other bonds, stocks and securiti __2,922,157,000 — 2,934,836,000 
Total loans and investments........ 6,279,272,000 6,397,604,000 1,701,468,000 1,707,495,000 Total investments.. $5,435,365,000 $5,444,001,000 
Reserve balances with F. R. Banks.... 731,278,000 709,533,000 165,355,000 168,219,000 Total loans and investments 19,489,452,000 19,624'660,000 
CE WR iicwcccakteesseenestececaus 70,930, 74,506,000 23,406,000 220, Reserve balances with Federal Reserve Banks 1,694,288,000  1,687,293,000 
Net demand deposits. ..............00.- 5,197,761,000 5,308,309,000 1,177,116,000 1,162,361,000 Cash in vault. 302,830,000 321,881,000 
, Sn rsa 180, 807,698,000 99,190,000 499,078,000 Net demand de posits. ‘ 13,247,001.000 13,305'385;000 
Government deposits...............++.- 49,995,000 53,758,000 12,947,000 13,923,000 | Time deposits......... 5,363,218,000 5.360.979.000 
Bills payable and redis. with F. R. Government deposits... 
nks: Bills payable and redis. with F. R. Banks 195,065, 204,287,000 
Secured by U. S. Govt. obligations. ah 84,262,000 98,612,000 10,353,000 36,303,000 Secured by United States Government obligations 210,685,000 274,730,000 
Yk SE PON epee 20,225,000 10,450,000 4,812,000 10,133,000 oe eer 08,330,000 135.785,000 
Total borrowings from F. R. Banks. $104,487,000  $109,062,000 $15,165,000 $46,436,000 Total borrowings from Federal Reserve Banks ~~ $319,015,000  $410,515,000 





Statement of the Federal Reserve Banks 
N. Y. Federal Reserve Bank 


Combined Federal Reserve Banks 












































RESOU RCES— Jan. 20, 1926. Jan. 13, 1926. Jan. 21, 1925. 
Gold with Federal Reserve agents................... $1,517,010,000 $1,472,351,000 $1,744,722,000 
Gold redemption fund with United States Treasury. 9,159,000 49,711,000 50,590,000 

Gold held exclusively against F. R. notes....... $1,566,169,000 $1,522,062,000 $1,795,312,000 
Gold settlement fund with Federal Reserve Board.. 573,852,000 608,492,000 592,394,000 
Gold and gold certificates held by banks............ 674,762,000 668,479,000 557,014,000 

i voce ea cddeacndecuoasecaidaaet $2,814,783,000 " $2,799,033,000 "$2,944, 720,000 
RIE AO SE GIN osc ci cccciinssacecesecada 152,069,000 150,846,000 138,715,000 

hii caccanhoves suacneSeueuda ein $2, 966, 852, 852, 000 “$2, 949, 879, 000 $3,083, 435,0 000 
ica sv cacnda ceed Galen een eenaete 83,920,000 86,990,000 77,322,000 
Bills discounted : 

Secured by United States Government obligations. 251,872,000 305,104,000 101,846,000 

Other bills EG Sib dc6uehiadeewcaseuankeeecwe 201,310,000 200,659,000 100,811,000 

a <tc wc paca ee bawisine ee $453,182,000 $505,763,000 $202,757,000 
Se NEE WU ED BOONES, 6 i acc cnccderccncccnsese 305,850,000 327,402,000 306,176,000 
United States Government securities: 

i edit eek ce dak cavews obs dad suse Keay anew 60,801,000 59,410,000 74,947,000 

I Ino no nas ccc tec acecdovescccssssceness 183'595,000 184,022,000 307, 

Certificates  g IONIAN isn dccdoncs hccancee. 125,570,000 125,363,000 56,210,000 

Total United States Government securities..... ~~ $369,966,000 $368, 795,000 $423,464 ,000 
ens os cae ne wes naeedacudeneada 3,150,000 3,158,000 2,559,000 
Foreign loans on gold....... iA ecaee Menno cole 500, 7,000,000 10,500,000 

ee DINO, 6.0 S50 v cconawsasestcncees $1,138,648,000 $1,212,118,000 $945,456,000 
rr rr re Cc accstbbevctandseeusens 642,000 642,000 441, 
Tee sd ancigias cera huliele Mab Da mane wes 719,719,000 750,502,000 626,914,000 
a a th ER ae ie REAL 59,308,000 59,308,000 57,902,000 
Cs inate ban eeekeraeneeaskeeamee 16,507,000 16,456,000 23,963,000 

I I abd dakawe asnansegaseee . .$4,985,596,000 $5,075,895,000 $4,815,633,000 

LIABILITIES— 

Fotere! Reserve notes in actual circulation. . . $1,692,021,000 $1,733,284,000 $1,698,628,000 
eposits : 

Member bank—-reserve account............:....... 2,242,730,000 2,279,741,000 2,140,611,000 

I 550 Gas ces sae Se: ion 27,628,000 17,117,000 31,146,000 
oe de oh on a no bc suki gen abana ewan ee 8 4 a ‘ i 
Other deposits 19,560,000 369,000 19,977,000 

Total deposits.......... ee Me Pere ee ee . $2,298,315,000 $2,324,990,000 $2,216,096,000 
Deferred cenehiiity EE ener ee A er 644,929,000 669,225,000 561,045,000 
Cogtel a Salk Sasi ws a/slen an bald a wel mi Hema 118,211,000 117,277,000 112,187,000 
ge AL RE a a Ore ae ry 310, 220,310,000 217,837,000 
All other liabilities. 11,810,¢ ,809 ,000 

ee $4,985,596,000 $5,075,895,000 $4,815,633,000 
Ratio of total reserves to deposit and Federal Re- 

serve note liabilities combined................... T4.4% 72.7% 78.8% 
Contingent liability on bills purthaset for foreign 

ise ichvsrecessecincedenetacotean $83,756,000 $81,042,000 $47,332,000 








Jan. 20, 1926. Jan. 13, 1926. Jan. 21 


$439,749,000 
9.522'000 
$449, 271,000 
193,918,000 
387.911.000 
$1,031, 100,000 
37,467,000 
$1,068,567,000 
24,263,000 


89,326,000 
29,592,000 


~ $118,918,000 — 


21,760,000 
1,934,000 
39,633,000 
11,182,000 
"$52,749,000 


$1,471,079,000 


$363,657 ,000 


861,131,000 
6,350,000 
2,248,000 
9,541,000 





~ $879,270,000 


131,993,000 
33,215,000 
59,964,000 

2,980,000 
$1,471,079,000 
86.0% 


$23,575,000 





$389,857 ,000 
11,478,000 


$401,335,000 


222,621,000 
379,293,000 


$1,003, 249,000 
36,463,000 
$1,039, 712,000 
21,558,000 


137,961,000 
33,598,000 


$171,559,000 
25,847,000 


1,934,000 
39,633,000 
11,182,000 


"$52,749,000 


1,890,000 


~~ $252, 045,000 


642,000 
176,240,000 
16,652,000 
4,109,000 
$1,510,958,000 


$367,600,000 


10,377,000 


$903,844,000 
145,111,000 
32,395,000 
59,964,000 


2,044,000 


'$1,510,958,000 


81.8% 
$22,086,000 


1925 
$444, 115,000 

6,725,000 
$450,840,000 


207 ,937 ,000 
287,981,000 


$946,758,000 
30,926,000 


$977 ,684,000 
27,881,000 


30,039,000 
9,640,000 


$39,679,000 
62,279,000 
12,440,000 
98,709,000 
14,940,000 


$126,089, 000 


3,055,000 
$231, 102,000 


7,491,000 
$1,401 949, 000 


$342,054,000 


807,726,000 


21,286,000 
11,058,000 
$852, 608,000 
116,364,000 
30,167,000 
58,749,000 
2,007,000 
$1,401,949,000 
81.8% 
$13,804,000 








Comparative Statement of 


Federal Reserve Banks. 
Condition Jan. 20. 


District. 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 


San Francisco. 


District. 
Boston 
New York . 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 


San Francisco ... 


District. 
Boston 
New York 


Philadelphia ...... 
Cleveland ......... 


Richmond 
Atlanta 


CES ies crenwses 


St. Louis .. 
Minneapolis 
Kansas City 
Dallas 
San Francisco 





Gold 
Reserve. 
$168,461,000 


- 1,031,100,000 


212,907,000 
283,267,000 
95,839,000 
144,336,000 
345,731,000 
40,237,000 
93,388,000 
85,260,000 
45,475,000 
268, 782,000 


Total U.S. 
Govt. Gecur. 
$12,310,000 
52,749,000 
24,063,000 
36,485,000 
8,944,000 
17,956,000 
52,467,000 
25,023,000 
19,078,000 
37,460,000 
33,490,000 
49,941,000 


Due Members 
Reserve Acct. 


$146,850,000 
861,131,000 
134,858,000 
170,771,000 
67,355,000 
78,418,000 
329,036,000 
82,094,000 
54,050,000 
91,184,000 
59,378,000 
167,605,000 





Total Bilis 
Discounted 
$28,056,000 
118,918,000 
45,041,000 
58,067,000 
34,666,000 
24,839,000 
61,081,000 
20,191,000 
4,411,000 
19,158,000 
6,686,000 
32,068,000 


F. R. Notesin 
Circulation. 
$156,992,000 
363,657,000 
142,975,000 
207,951,000 
81,831,000 
159,876,000 
169,390,000 
37,783,000 
66,283,000 
68,279,000 
43,104,000 
194,200,000 


Ratio, 
&c. 
61.5 
86.0 
76.8 
76.8 
69.4 
63.5 
73.4 
46.7 
78.5 
55.9 
49.8 
74.7 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES 
waa AVERAGE 1890-1899=100 
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me ae a nO “TN la er “wov bec ‘5° 
a. St See 2 = See 
=. Sarees 221.893 Jen. 17. EA 211.051 
 : MED. .ctiecs eon 219.118 | Jag. 19. 1924........... 177.175 


Year to date—219.623 


Yearly Averages 














1925 213.891 282.757 
1924 190.000 1919 295.607 
1923 178.000 1918 287.080 
1922 186.290 1917 . 261.796 
1921 174.308 1916 175.720 
ITEMS COMPOSING THE INDEX 
Last Prev. a - e for 1926. -—Same Week- , 
Week Week Hig Low 1925. 1924. 
Hogs, medium to heavy $10.30 $11.2125 $11. 575. $10.30 $10.70 $7.20 
Steers, good to choice . 11.5125 10.375 11.5125 10.375 9.70 9.925 
Beef, salt, per 200 pounds 25.00 26.00 26.00 25.00 17.50 16.50 
Pork, salt, per 200 pounds . 36.00 34.75 36.00 34.00 24.625 24.75 
Flour, Spring patents ‘ - 10.625 10.70 10.70 10.625 9.80 7.50 
Flour, inter straights 9.625 9.80 9.80 9.625 9.25 5. 
Lard, Middle West, pound 1570 15425 1570 1425 .1665 1305 
Bacon, clear sides, pound 193125 17375 193125 .17375 -20125 10875 
Oats, No. 2 and No. 3 426875 430625 430625 -42125 -59265 47437 
Potatoes,-white, per bushel 2.58 2.384 2.58 2.19 7050 825 
Beef, fresh, per pound 145 14 145 14 1250 .1450 
Mutton, dressed, per pound 15 1450 15 1450 1600 1450 
pucep. wethers, 100 pounds 10.25 10.25 10.875 10.25 10.75 8.675 
auger. per pound 055 .0550 0550 .0550 .0625 .0825 
fish, Golenen. per pound 1025 0950 1025 0950 .0925 .0925 
Rye flour 6.125 6.125 6.2125 6.125 8.00 4.23 
Cornmeal, per 100 pounds 2.50 2.50 2.50 2.475 3.45 2.275 
Rice, extra fancy, per pound .0825 0825 0825 .0825 0750 .OTT5 
Beans, medium, per bushel 3.252 3.525 3.525 3.00 4.00 3. 
Apples, extra, per pound 1275 1275 1275 1275 .14375 .1275 
Prunes, 60-70s, per pound 08375 08375 08375 08375 OTD -0675 
Butter, creamery, pound 4325 4675 4675 4325 40375 .52875 
Butter, dairy, pound. 42375 4525 470 42375 -3875 -5225 
Cheese, State, whole miik, pound 2 25 25 25 -2325 2475 
Coffee, Rio, No. 7 18 18125 18125 17625 -2375 .10812 
ALIEN MIGRATION 
October -September- — August—— ——July— - June——— 
Non Non- Non- Non Non- 
Immi Immi- Imm Immi Immi- Immi- Immi- Immi- Immi- Immi- 
grants. grants, grants. grants. grants. grants. grants. grants. grants. grants 
Inbound 28,685 19,427 26,721 23,081 22,421 17,052 18,500 14,177 25,304 16,124 
Non Non Non- Non- Non- 
Emi- Emi Emi Emi- Emi Emi- Emi- Emi- Emi- Emi- 
grants grants, grants grants grants grants, grants. grants grants grants. 
Outbound ° 7,074 13,264 7.200 12,485 539 =612,978 8,754 17,715 5,747 12,764 
Gain or loss $21,011 46,163 +19,521 +10, 506 4 S82 +4,074 49,806 —3,538 +19,557 +3,360 
Aliens debarred 1,065 1.420 1,774 2,000 2,401 


FAILURES (BRADSTREET’S) 
Dec., 1925 Nov., 1925. Dec., 1924. 
Commercial failures T | Number 1,627 1,462 1,911 


| Liabilities $43,083,653 $42,778,683 $57,767,892 
BUILDING PERMITS—(BRADSTREET’S) 
Nov., 1925. Oct., 1925. Nov., 1924. 
Building permits. ...........4. ...++ § Cities 164 164 164 


{ Amount $290, 696, 300 $335, 692,017 225,430, 42 


IRON AND STEEL FIGURES 


Jec., 1925. Nov., 1925. Dec., 1924 
Unfilled steel orders, end of month (tons) 5,033,364 4,581,780 4,816,676 
Steel ingots produced daily (tons) 152,916 156,294 137,279 
Pig iron production, daily (tons) 105,203 100,775 95,539 


Pig Iron (Iron Age figures). Total No. Blast Furnaces Active Jan. 1 Per Cent. of Total 
378 234 61.9 






































Per Cent 
Depar- 
ture 
Average From 
Revenue car loadings- Perioa or Date. 1926. 1921-25. Aver 
All commodities Week ended Jan. 9 907,119 821,557 +10.4 
Grain and grain products Week ended Jan. 9 47,905 48,295 gs 
Coal and coke... Week ended Jan. 9 210,995 2.9 
Forest products . Week ended Jan. 9 59,042 4 
Manufactured products . Week ended Jan. 9 540,998 16.7 
All commodities .. Year to Jan. 9 1,648,358 7.8 
rain and grain products Year to Jan. 9 85,845 2.2 
Coal and coke... Year to Jan. 9 386, 
Forest products : . Year to Jan. 9 102,961 2.7 
on ny | products Year to Jan. 9 987,636 +-14.4 
Freight car surplus... .. lst quarter January 310,155 +10.2 
Per cent. freight cars serviceable. Jan. 1 93.2 + 2.9 
Per cent. locomotives serviceable. Jan. 1 84.6 + 7.1 
Gross revenues . Year to Dec. 1, 1925 $5,662,601,182 $5,330, 6.2 
Expenses "Year to Dec. 1, 1925 4,283,376,717 | 4,462,931.771 4.0 
. je Year to Dec. 1, 1925 331,697,944 266,257,285 +24.5 
Rate of return on property invest- 
ment— Fair Return 
Eastern District Year to Dec. 1 5.19 5.75 9.7 
Southern District . Year to Dec. 1 6.00 5.75 + 4.3 
Western District .. . Year to Dec. 1 4.11 5.75 28.5 
United States as a whole.. Year to Dec. 1 4.83 5.75 16.0 
*Normal. 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
en RAILWAY ASSOCIATION. 
Jan. Dec. 26. Dec. 19. Dec. 12. Dec. 5. Nov. 28 
Car loadings. Bo 556 701,069 967,886 1,008,824 1,020,873 923,213 
Dec. 14. Dec. 7 Nov. 30. Nov. 22. Nov. 14. Nov. 7. 
Idle cars. 173,797 161,117 141, ons 129,100 117,130 108,527 
GROSS RAILROAD EARNINGS 
1925. 1924. Met Chan P. C 
First week in January, 13 roads. $16,850,448 $15,504,857 + $1,345,5 i + 8.68 
Fourth week in December, 14 roads. 19,905,020 17,955,644 + 1,949,376 10.91 
Third week in December, 15 roads. 21,370,089 18,249,323 + 3,120,766 17.10 
Second week in December, 16 roads. 21,115,174 18,890,134 ; 2.225,040 11.78 
First week in December, 16 roads. 21,257,393 19,782,037 r 1,475,356 7.46 
Fourth week in November, 16 roads. 27,051,922 24,351,216 + 2,700,706 11.12 
Third week in November, 16 roads.. 22,569,751 20,837,118 + 1,732, 8.32 
Second week in November, 16 roads. 22,230,760 21,098,641 + 1,132,119 5.41 
First week in November, 16 roads. 21, 284 21,792,143 - 168,859 0.77 
Fourth week in October, 16 roads... 22,128,402 31,837,454 + 290,948 91 
Third week in October, 16 roads 22,817,485 21,999,088 + 818,397 3.72 
Second week in October, 16 roads 23,141,397 21,538,083 + 1,603,314 + 7.42 
Month of November, 176 roads .. §31,742,071 504,781,775 + 26,960,296 12.77 
Month of October, 176 roads..... 590, 161,046 571,576,038 + 18,585,006 + 7.14 
Month of September, 176 roads. 564,443,591 540,063,587 + 24,381, 11.32 
Month of August, 176 roads. 554,559.318 507,537,554 +- 47,021,764 + 9.2 
Month of July, 1 176 roads .. ...+-» 521,538,604 480,943,003 + 40,595,601 +24 .88 
Month of June, 176 roads. ‘ ... 506,002,036 464,774,329 + 41,227,707 +28.91 





CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 


Call Time Loans Com. Dis 
Loans. 60-90 Days. 6 Mos. 4-6 Mos. 
Last week .. 45404 Hi 8@4%, 5 4%, 4% @44, 
Previous week "6 @4 “O48 5 es aerate, 
Year to date...... ; ...6 @4 Saft 5 % 
Same week 1925.. .4 @3 Bs By 4 3% 
Same week 1924 5 @4 4%, 
BAR GOLD AND SILVER 
Bar Gold Bar Silver 
in London. in London. 
Last week . .. 848 11d@S4s 10%4d 9 31%d@314 


Previous week 
Year to date..... 
Same week 1925. 





d 
‘84s 11d@84s 104d 31}; e531) d 
: 848 114@84s 104d = 3113d@31).d 
1d 3244d@32ied 
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FOREIGN BANK STATEMENTS 











BANK OF ENGLAND 
Jan. 21. Jan 
FOREIGN AND DOMESTIC EXCHANGE RATES Circulation... 14M jp ip cit 907 Goo 
Public deposits. 19,429,900 13 803,000 
The range of exchange on the principal foreign centres for the week ended Jan. 16, 1926, compares as follows: ee ON 1 AST con rie 600 
- DEMAND.— — — —— ~CABLES.—— - Other securities..... 78.365,000 80,007.000 
Week's Range Year 1926 to Date Same Week 1925 Week's Range. Year 1026 to Date. Same Week 1925 Reserves ... 22,401,000 22,093,000 
Par Country, High. Low High Low High Low High. Low. High Low High. Low oo reserve to >? 06 
4.8665— London 4.85% 484% 484% 4.84% 4.79% 4.75% 4.86 4.85 4.85% 4.84], 4.79% 476% iabilities ... 2% 7% 
19.28 —Paris . 3.83 3.71 3.90 3.71 5.41 5.33% 3.838% 3.71% 390% 3.71% 541% 5.34 —. vee - 143,711,000 144,251,000 
19.28 --Belgium 4.534% 4.53 4.53% 4.53 5.034 499% 4544 453% 4544 4.53% 5.04 5.00 ak rate BANK OF RANCH : 5% 
19.28 --Switzerland 19.31% 19.31 19.32% 19.31 19.29 19.24 19.32%, 19.32 19.32% 19.32 19.31 19.26 iin tadtenmin of teamen.) 
19.28 —Italy 4.038% 4.034% 4.034% 4.034% 420% 4.02 4.044 4.03% 4.044 4.038% 4.21 4.02% Jan. 21 Jan. 14 
40.29 —Holland 40.19 40.17 40.23 40.17 40.37 40.28 40.21 40.19 40.25 40.19 40.41 40.32 sold . 5,548,100 5,548.100 
19.30 —Greece . 1.37% 1.35 1.37% 1.28% 1.81% 1.70% 1.38 1.35% 1. 1.29 1.84% 1.73% Silver .... i 322,300 322,300 
19.30 --Spain 14.20 14.15 14.20 14.11 14.18 14.08 14.22 14.17 14.22 14.13 14.20 14.10 Lat -- and discounts. 5,49 93,500 5,817,800 
26.28 —Denmark 24.90 2484 2490 24.68 17.84 17.76 24.92 24.86 24.92 24.70 17.86 17.78 So gga ae ge 
26.80 —Sweden 26.78 26.75 26.83 26.75 26.94 26.92 26.80 26.77 26.85 26.77 26.96 26.94 iivenes io tate... OA 800,000 34.850'000 
26.80 —Norway . 20.40 20.32 20.40 20.26 15.30 15.23 20.42 20.34 20.42 20.28 15.32 15.25 Bank rates .... 6% 
51.41 —Russia* . 04% 03% 0414 0344 .08 0T% 15 13 15 13 15 14 
48.66 —Calcutta 36.81 3669 3681 3669 3581 35.36 3693 3681 3693 3681 35.93 35.48 FAILURES (DUN’ S) 
78.00 --Hongkong 58.75 58.38 58.75 58.25 56.50 55.75 58.87 58.50 58.87 58.37 56.62 55.87 ——Week Ended 
Peking 79.25 79.25 79.25 79.25 79.75 79.00 79.37 79.37 79.37 79.37 79.87 79.12 Jan. . 26. Jan. 15,’25 
108.82 —Shanghai . 75.38 74.75 75.63 74.75 76.50 75.375 75.50 74.87 75.75 74.87 76.62 75.50 - 600 - Over 
49.83 —Kobe 44.43 43.63 44.43 43.13 38.75 38.25 44.55 43.75 44.55 43.25 38.87 38.37 East 138 8. ; _ ee. 
50.00 —Manila . 50.00 50.00 50.125 50.00 49.75 49.75 50.25 50.25 50.375 50.25 49.87 49.87 a ees = 149 7 
42.44 —Buenos Aires...... 41.43 41.375 41.43 41.375 40.125 39.175 41.55 41.50 41.55 41.50 40.25 39.275 ss iaataaaine "451 8 164 90 
$3.95 —Rio ........ oe 14.87 14.75 14.87 14.50 11.93 11.75 15.00 14.87 es ae ae — Pacific ... Si 88 37 61 31 
23.83 --German 23.81 23.81 23.81 23.81 23.81 23.80 23.81 23.81 81 81 . 80 ’ —_- — - 
20.46 aeamehed . 14.125 14.125 14.125 14.125 .0014% .0014% 14.125 14.125 14.125 14.125 .0014% .0014% eee States..........573 326 529 312 
19.30 —Poland .. «16.00 12.00 16.00 11.00 19.25 19.25 16.00 12.00 16.00 11.00 19.25 19.25 aness . Reet seems wt ween meine 32 
26.26 —Czechoslovakia 2.964 2964 296% 2.964% 3.00% 3.00% 2.964, 2.964% 296% 2.964 3.01 3.01 Jan. 18,24. Jan 19 2 
19.30 —Yugoslavia ..- 1.7T% 1.77 1.77% 1.77 1.72 1.61% 1.77% 1.77 1.77% 1.77 1.72 1.61% Over Ov 
19.30 —Finland . 2.52% 2.52% 2.52% 2.524 2.52% 2.52 2.52% 2.524 252% 252% 252% 2.52 Tot. $5,000. Tx nt. $5, 000. 
19.30 —Rumania 45% AS 4615 45 53 51% 45% 45 46% 45 53 51% East ................-..183 120 170 | 104 
20.31 —Hungary .0014% .0014% .0014% .0014% .0C14 .0013% .0014% .0014% .0014% .0014% .0014 0013% ——— wee eccceccees +++ 98 ° 158 2 
*The figures given under ‘“‘demand” are offered and bid prices for 500-ruble notes, while under ‘“‘cables’’ are the 100-ruble notes. EE ire 28 52 29 
+Price of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous quotation for crown had been at rate of cade ail 
$14.12% per million crowns. United States. . --425 252 546 335 
Canada ... na . 5 30 =—s«1108 46 
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Week Ended Stock Sales and Price Averages Saturday, Jan. 16 
COMBINED RAILROAD AND INDUSTRIAL STOCKS INDUSTRIAL STOCKS 
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DAILY SALES 
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nn — MAY JUN JUL AUG SEP OCT NOV DEG JAN FEB MAR an am 80°TN FER MAR APR MAY JUN BAG DE a fb un an aa a 
1925 1926 9< i ee Ses 1926 | 
TWENTY-FIVE RAILROADS RAILROAI Un 
Net Same Day Net Same Day 120r 1000 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. 
Jan. 11.. 94.59 92.59 93.45 — .01 80.94 Jan. s.. $2.58 $1.13 91.48 _ 1.30 78.83 | 
‘ q an. -« e Y i as iy 
Jan. 12.. 93.72 92.48 93.04 Al 80.69 Jan. 18. 9239 91:26 9191 +66 79.32 
Jan. 13.. 94.17 92.88 93.89 + .85 79.95 | Jan. 19.. 92.49 90.48 90.68 —1.23 78.65 
Jan. 14.. 93.91 92.62 92.78 —1.11 79.05 | Jan. 20.. 91.38 89.32 91.12 + .44 78.77 too {800 
TWENTY-FIVE INDUSTRIALS Sor 
Net Same Day Net Same Day | WEEKLY PR 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. 25 RA 
Jan. 11..182.81 178.95 180.45 —1.69 135.60 Jan. 15..180.03 177.76 178.08 —2.17 133.86 BOP foo I9f}°-o7 
Jan. 12..182.07 179.13 180.63 + .18 135.50 | Jam. 16..178.70 177.37 177.96 — .12 135.13 [uw saa 9 
‘ ge a. ; Jan. 18..180.12 178.25 179.04 +1.08 134.48 |& 
Jan. 13..182.19 180.43 © 181.55 + .92 134.66 | Jan’ 19..180.22 176.64 176.93 —2.11 133.79 |< 
Jan. 14..182.00 180.04 180.25 —1.30 133.58 | Jan. 20..177.82 174.74 177.80 + 47 133.84 = 
re) 
COMBINED AVERAGE—S@ STOCKS a en 
Net Same Day Net Same Day JN | AERA p 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. i | 
Jan. 11..138.70 135.77 136.95 — .85 108.27 fae. i ee spe.0s 0.38 —1. 2 108.8 | 
7 an. 4 ’ —. é | 
Jan. 12..137.89 135.80 136.83 — .12 108.09 | yan” 18° "136.25 134.75 135.47 + 87 106.90 
Jan. 13..138.18 136.65 137.72 + .88 107.31 Jan. 19..136.35 133.56 133.80 —1.67 106.22 40 4 . 
136.33 136.51 —1.21 106.31 | Jan. 20..134.60 132.98 134.26 + 46 106.30 \V \ 
SHARES SOLD ON NEW YORK STOCK EXCHANGE L pao ‘ 
Week Ended —_—_——Same Week—__—_—. | AVERAGE DAILY SALE T 
Jan. 16, 1926. 1925. 1924. ____25 RA 9 
Monday ..........-- 2,276,324 2,055,768 1,184,149 eS ae aa eae aaa ee ~$ or 0 
RS Sis aes ae ie eS RE At 1 754,470 2,061,925 955, ee ee A. . 
ETE EERE PLT ere 1,591,199 2,037,155 929,557 a - . 
TRUFBARY |... oo ccc cree cs ncccseccvecaceccess 1,512,426 1,682,426 1,177,264 COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926. 
GAY ese e cece cece re eceeeceecerseressecees , 184,269 1,699,030 836,585 Amount of rails and industrials comprising the week's total dealings compares as 
PORT eer ee 975, 866, 454,960 follows with last year: 
0.26 62 870 Week Ended —— Same Week 
Total week......... (cp debteervoers cadena 0,294, 10,362,870 5,538,081 Jan. 16, 1926 925, Chan 
ar ’ ges 
oie ia irre. s6 veue cas wave tse 22,192,557 24,573,022 15,753,980 a 5 068. 108 1.400.008 ol 
Monday, Jan. 18............--.seeeeeesecceee 1,320,725 1,447,557 906,920 Industrials ... 8,448,865 8,874,865 426,000 
Tuesday, Jan. 19.......... 1,798,608 1,153,211 966,150 a sito 
Wednesday, Jan. 20........... 1,953,875 1/113,762 934,477 _ re 10,294,053 10,362,870 68,817 









High. Low. 
1926. . . 138.99 Jan. 134.18 Jan. 
Rds s. ake eee 138.21 Dec 101.16 Mar. 
See 107.23 Dec 82.26 Apr. 


High. Low. 
92.52 Mar. 77.15 Oct. 
93.06 Oct. 66.21 Jan. 
73.13 May 58.35 June 





YEARLY RANGE—COMBINED AVERAGES OF 50 


STOCKS 
High Low 
94.07 Apr 62.70 Dex 
99.59 Nov 69.73 Jan 
80.16 Nov 64.12 Jan 
.... 90.46 Jan 57.47 Dec 


| High. Low 

| 1916 ..101.51 Nov. 50.91 Apr 

SE wins wiakseee eae 94.13 Oct 58.99 Feb. 

| 1914 73.30 Jan 57.41 July 
> =e 79.25 Jan 63.09 June 





Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, Jan. 16, 1926 


(Total Sales 10,294,053 Shares.) 











Yearly Price mang, 
1924. 1925. —_———1926 Range. —— 
High. Low High. Low. High. Date. _ Low. Dati Date. 
64 61 76% 62 74% Jan. 4 71% Jan. 2 
93% 73% 117% 90 1090s Jan. 6 — Jan. 12 
16% 6 2 13 18 Jan. 5 Jan. 15 
“4 28% 62% 47 38 Jan, 4 57 Jan. 15 
1% in 12% 7% 9% Jan. 4 8% Jan. 15 
93 1% 117% 111% Jan. 11 107% Jan. 16 
14% “4% 15% 9% 11% Jan. 5 0 Jan. 15 
‘ 110% 108 — in shoes 
1% 2% 1 2 Jan. 4 1% Jan, 11 
193 193 203 203 ° oe ooecese 
; 140 140 . wai dich ” ei tines 
122% 92% 133% 119 131% Jan. 13 131 Jan. 6 
87% 65 116% RO 120% Jan. 12 112 Jan. 6 
118% ily 121% 117 120% Jan. 4 120 Jan. 4 
73% 41% 7 71% 94% Jan. 13 90% Jan. 5 
104% 90 109 103% 110 Jan. 4 109 Jan. 2 
17% 7% 13% 34% Jan. 14 26% Jan. 2 
19% 18% 82% 36% 96% Jan. 4 80 Jan. 2 
wd “se 39% 43% Jan. 8 39% Jan. 4 
id 32 5 53% a7 Jan. 9 55 Jan. 15 
49g 36 3 29% 35% Jan, 7 31% Jan. 15 
ie a 87% 78 8006 Jan. 8 78 «=6Jan. 12 
38% 22% 54% 26% 34% Jan, 4 30 Jan. 16 
102 76 16 90% 168 Jan. 12 150 Jan. 5 
110 ati 114% 107% 1145 Jan. 5 113. Jan. 14 
if 53% 47% 48% Jan. 4 45% Jan. 16 
in 98 90% 97% Jan. 16 97 Jan. 4 
163% 95% 297% 158% 206% Jan. 4 279% Jan. 16 
nal - 49% 47 49% Jan. 4 46% Jan. 16 
119 109 121% 115 122% Jan. 14 121 Jan. 4 
- 115% 97% 114% Jan. 12 1080 =Jan. 2 





STOCKS 
___ (and ticker abbreviations) 


> ~=ABITIBI FOWER & PAPER (en.) (ABI). 
Adams Express (AE) 
Advance Rumely (RX) 
Advance Rumely pf 
Ahumada Lead (§1) coees.. 
Air Reduction (sh.) (ADN). 


Ajax 


Ru sh.) (AJ 
Alabama & Vicksburg (ALM) . 
Alaska Juneau G. M. ($10) (JU) 
Albany & Susquehanna (AQS). 
Allegheny & Western (AY) 
Alliance Realty (ANR 
All-American ‘Cables (AAC) 
Allied Chemical & Dye (sh.) (ACD) 
Allied Chemical & Dye 
Allis-Chalmers Manufacturing _ 
Allis-Chalmers Manufacturing pf 
American Agricultural Chemical (AGR 
American Agricultural Chemical 
American Bank Note ($10) (ABN). 
American Bank Note pf. ($50) 

American Beet Sugar Company (sh.) (ABS). 
American Beet Sugar 


Amount 
Capital 
Stock Listed. 





American Bosch Magneto (sh.) (BOS) 


American Brake Shoe & Foundry (sh.) (ABK) 
American Brake Shoe & Foundry p' 
Am. Brown Boveri Electric (sh.) CBOV) 
Am. Brown Boveri pf 
American Can Company (AC).... 
American Can, new, when issued. 
American Can Compan pf 

American Car & Foundry (sh.) (AF) 
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Last — —Y Mor 
Date Per Pe Jan 
Paid. Cent riod, First 

Jan. 20, ‘26 $1 Q 72 
Dec. 30, °25 $1.50 Q 108 
errr re R 17% 
Jan. 2, '26 "T5e Q 7% 
Jan, 2, '26 t25e Q 8% 
Oct. 15, '25 $2 Q 111 
Dec. 15, °20 $2 10% 
Oct. 1, "25 3 
Jan, 2, ‘26 4% SA 
Jan, 2, ‘26 3 SA 
Oct, 19, °25 2 Q 
Oct, 14, °25 iA Q 131 
Nov. 2, '25 $1 Q 118 
Jan. 2, "26 1% Q 120 
Nov. 16, °25 1s Q 92% 
Oct. 15, °25 1% Q 109% 
Apr. 15, ‘21 {2 , 33% 
Apr. 15, ‘21 1% 87% 
Jan. 2, '26 40c Q 43 
Jan. 2, '26 7x Q 5 
Oct. 31, '25 1 Q 34 
Jan, 2, °26 1% Q 79 
Agr. 1, 34 $1.25 313 
Dec. 30. '25 $1.25 Q 163 
Dec. 30, °25 1% Q 114 
6oeeceees > ° 47% 
Jan. 1, '26 1% Q 97% 
Nov. 16, °25 1% Q 292% 
aes 48% 
Jan a 1% Q 22 
Jan 2, Ss $1.50 Q 113% 





Week's 





With Closing Prices, Wednesday, Jan. 13. 


Wed., 
Jan, 16 Week's Week's Jan. 20 
High Low. Last. Ch’'ge. Sales. Close, 
74 71% 72 —1 3,400 72% 
i¢ re] 106% 108 —- * 1,600 104 
i% 17 17 - 400 
7% 57 57 - } 500 WO% 
8% 8% 8% - 4,500 Ry 
11% 107% 108% — & 8,900 110% 
10% 10 10% —- \ 6,700 9% 
110% « 
1% 1% 1% — % 4,000 
2038 ‘ 
"103 
140 
31% 131 131% % 200 
20% 114% xl115\% —1% 65,500 115 
120% 120 120 on 1,000 120 
Gy 91 91 — 1% 14,800 90% 
109% 108% 100% — %& 100 
4 31% 31% —1 40 00 32% 
IO 86% 92% +5 21,600 92% 
4 41 41 — 2% 2,600 41 
> a) 55 —2 400 
31% 33 — & 1,000 32% 
78 80 ee 500 
30 30% — 1% 13,500 28% 
161% 163% + 1% 13,600 165 
113 113 —2 200 
45 46 —2 13,600 44% 
97% 97% + & 100 96% 
279% 280 —12 68,200 280 
46% 46% —2 72,300 46% 
122% 121% 122% + % 1,600 y 
114% 110 110 — 2% 35,700 111% 








| Weekly 


g Stock Letter 





Pointing out economic conditions that may have 


a vital bearing upon the course of security prices. 


Sent gratis on 
request for A-16 





Josephthal & Co 


120 Broadway New York 
Telephone Rector 5000 
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Friday, January 22, 
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Stock Transactions—New York Stock Exchange —Continued 











—— Yearly Price Ranges. 
tee 925 —192h Range 
High. Law High Law High Date Low 
125 11s’ 124 120% 125 Jan. 8 124 
2 21% 2h 22% 25 Jan. 2 24% 
Wh 14% f2 37 ot Jan. 4 Hie 
28 2 ay 37 47% Jan. 7 44% 
92 an 
9 90 , 
7 3% Hay the 5% Jan. 15 4% 
1A4n, as in 125 140 Jan, 6 133% 
n% 27% 42% Jan. 2 Hy 
ve st 2 Jan. 5 91% 
132% ws 142 114% 131 Jan. 2 128% 
ms 4a a% 16% Jan. 5 4 
3 WM (4 Jan, 5 a 
aa 135% Jan. 7 12614 
74% 83% Jan. 4 8&2 
32% 45% Jan. 15 42 
my 15% Jan. 4 13% 
Wy no Jan 2 97% 
20 52% Jan. 4 47% 
a) 87 Jan. 4 82 
14% 119% Jan. 4 mS 
115 120 Jan. 16 army 
45 “i Jan. 7 52% 
iit nz Jan. 8 116% 
» Jan. 14 ky 
RY 115% Jan 4 12% 
125 e+ +6 
76 77% Jan. 13 77% 
+s 74 Jan. 5 
56% 63 Jan. & oly 
Ve *& Jan , rhe 
ri. 144, Jan. 7 136 
1M 114% Jan. 11 113 
138% 145 Jan. 1 141% 
ey Wo Jan. loo, 
37 4% Jan. 4 44% 
1s 113% Jan. 118 
i7™% 7¥ Jan. 7 74% 
91 1s Jan ‘ wre 
6 14% Jan. 11 i 
a] 
tT ” Jan. 6 “ 
130% 143% Jan. 8 142% 
a 14% Jan. & 1a 
Rie 1's Jen. 8 ad 
144 wer Jan 6 logy 
tes 19 Jan » 118 
1S 
ba 74 Jan, 4 68 
ws 10s Jan. 14 Hie 
wes “re 
344 42% Jan. 15 4% 
68% 30% Jan 4 a7T% 
Ike 5 Jan. 3 1% 
% ‘% Jan. 13 ! 
7 my, Jan. & aed 
24% 43 Jan. #8 37% 
bhy Mw Jan, 5 Mis, 
4 45 Jan. # tha) 
” % Jan. 7 titily 
26 44% Jan. 2 41% 
fy 1s Jan 4 14 
BO 97% Jan. 13 a7 
20 26 Jan. 7 234% 
16 i Jan. 4 164 
wu 91% Jan. 4 wry 
bal 6% Jan. 6 14% 
27 11% Jan 6 25 
lw 15% Jan. 6 4 
” vo Jan i My 
Woy 1m Jan. 14 10 
1S 20 Jan. 16 ey 
Hy oy Jan. 9% ‘1% 
ot w2% Jan. 6 1w1% 
wt w7% Jan. it WT 
33 “ Jan. 16 4, 
116% ie Jan. 5 3 
w2\ 95% Jan. It 
5 ” Jan. 4 
147% 262% Jan 4 
20 8% Jan. t 
$1 “Me Jan. 13 
95% 109 Jan. 4 
113% 116% Jan. 9 116% 
ws . Jan. 6 OTM 
f0% Jan. 9 4 
De 17% Jan. 2 1% 
22 27 Jan 2 
87% a Jan. # fo, 
‘te 1% Jan. 2 — 
$ 4% Jan. 6 4% 
wm 11% 2% 12 19 Jan. 6 19 
134% 104% 46 107 136% Jan. 4 7 
1u% 110% 116% 107 13 Jan. ¢ 
sah W2& mM 71 oy, Jan. I} 
tiie Wy 7% 62% 6h Jan. 11 
44% ay, Wily Sg 45% Jan. 18 
Ly) Mt LD sy 908% Jan, 11 ey 
mi) 2% 73% 5 Se) wy Jan. 8 Mig 
ow Ls) Ww 4 — 
23% 14 KS iy my 33% Jan. 2 30% 
17% 10 AU 16 29% Jan. 2 ltily 
™ 39% ab hy 38 49% Jan. 4 13% 
We Vo 100 3% 100 Jan. 4 1m 
“38 ST \% "36% "ley 
72 44% 77% 60 68% Jan. 4 64% 
118% 113% 15 113% : 
‘ 41% 31 39% Jan. 4 37% 
2% 37% MS $7 Mi Jan 7 417% 
a7 BY, wwe OS 101% Jan. 7 TOO 
110&, 1o 116% eo 116 Jan. tt 15 
™ 3% Rh 6 9% Jan. 11 6% 
42% {0 ” a) % Jan. 1g 
6 Jan. 15 tw 
“6 40% 41% Jan. 4 4% 
4a% 7 37% Jan. 4 3 
6 1% 5 Voy 2% Jan, t= 2 
“ we 22 
15% o 4 6% Wm, Jan. It 8 
124% 1 % 08% 1205 138 = Jan. 13 133% 
1% 13% “4 oo 61% Jan z Wi 
re 48% B3% 72% 83% Jan. v ai 
2 OS ley, Tah 78% Jan, tt 76 
THK se w7 tie — Jan, 8 137 
: Hiky ati 48% Jan. 7 +“ 
HOA, M4 TT) on 100% Jan. 7 109% 
es ‘ 1 24 30% Jan. 4 284 
5 1 1% 3 11% Jan. 4 104 
125 a 105, 70 a 
a2% ™) “ “we - 
7 “ 92 48 *s4 Jan. 4 “80 
87% 70% UR 8% aa es 
112% ] 16 92% 135% Jan. 14 129% 
bat) 1 st) 17 ” Jan. 4 37% 
120% 118 i 113 1174 Jan. 14 117% 
99% oy, " 91% 100% Jan, Il OX 
ai 624 108 a) 93 Jan. 4 v2 
i 2H 14% 22% Jan. +# 20 
Suu er RY Jan. 4 RLY 
im BA 1a vt, 100% Jan. 15 100 
Whe 3% me 4h 5% Jan. 4 o% 
25% i4 24% 6% 16% Jan, 11 14% 
2% 7 2ny 17 234% Jan. 4 22 
417% 23 37% Jan. 18 34 
om 9% 99% Jan. 12 
4% 1 2% % % Jan. 8 
1064 sO 1st loom 137 Jan. 13 r20it 
29% 19% 34% 23% “4% Jan. 4 31g 
5% 2% 4% 1% 2% Jan. 15 2 
Sy 41% 1% al 4% Jan. 8 a) 
19 13% INS, 12 15% Jan, 6 14 
156% 142% 192% 1364 1484 Jan. 14 1464 
5 2% ay ST “8 Jan. 5 8 
Ta ri ibid 
35 4 He, 24 70% Jan. 16 624 


Date. 


Jan. 
Jan 
Jan. 
Jan 


Jan 
Jan 
Jan. 
Jan 
Jan 
Jan 
Jan. 
Jan 
Jan. 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan. 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan, 
Jan 
Jan, 
Jan 
Jan 
Jan 
Jan 
Jan. 


Jan. 


Jan 
Jan. 
Jan 

Jan 

Jan 


Jan. 


Jan 


Jan. 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan, 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan, 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan. 
Jan 
Jan 
Jan 
Jan. 
Jan 
Jan. 
Jan 
Jan 
Jan 
Jan. 
Jan 
Jan, 
Jan 
Jan 
Jan 


Jan. 
Jan 
Jan 
Jan 


Jan. 


Jan 
Jan. 
Jan 


Jan. 


Jan 
Jan 
Jan 
Jan. 
Jan 
Jan. 
Jan 
Jan. 
Jan 
Jan. 
Jan. 
Jan 
Jan. 
Jan. 
Jan 
Jan. 
Jan 
Jan, 
Jan 
Jan 
Jan. 
Jan 
Jan. 
Jan. 
Jan. 
Jan 
Jan. 
Jan. 
Jan, 
Jan. 
Jan 
Jan 


Jan. 
Jan 
Jan 
Jan 
Jan 


Jan. 


- tine 


S@roisae 


SESSau 


sRo@eRnaakR 


23a 


He is@e rear 


ee eed 












































Amount -—— Last Dividend 
STOCKS Capital Date Per Pe 

(and ticker abbreviations) Stock Listed Paid. Cent. _ riod 
American Car & Foundry pf... . 30,000,000 Jan, 2 “26 1% Q 
American Chain, Class A ($25) (ACN) 8,750,000 Jan. 2 "26 Te Q 
American Chicle (sh.) (CCH)..... 88,484 Nov. 1, ‘20 1 ee 
American Chicle cerzificates (sh.)........... 482 “. re 
American Chicle prior pf. (sh.). 19,394 ™ 4 
American Chicle prior pf. ctfs. (sh : 16,343 *. .* 
American Druggists Syndicate (310) (ADS)... 5,333,360 = : 
American Express (AM) ° 2 2 
American & Foreign Power (sh. ) (APW). + 
American & Foreign Power pf. (sh.).. 2 $1. ) Q 
American & Foreign Power 25% paid...... +0 Le 
American Hide & Leather (HI)......... “5 + 
American Hide & Leather pf......... 1% : 
American Ice (18) +) 7 
Hamastentn Bae PE... cccccoccccscocessccvecse ; * 2 
American International (sh.) (AD) : i y ne o 
American-La France Fire Eng. ($10) (AFG). 3,450,000 Nov 16, ‘25 or 2 
American-La France Fire aga pt 000, Jan. 2, ‘26 1% Q 
American Linseed (AL)......4.-++-00++e: 16,750,000 Mar. 15, ‘21 % 
American Linseed pf.. ka 16,750,000 Oct. 1, "2 1% 
American Locomotive (sh.) (ALO)........... 500, Dec. 30, “25 $4. be 
American Locomotive pf....... ‘ 25,000,000 Dec. 30, ‘25 Vs ba 
American Metal Company (sh.) (AMM) 503, 488 Dec. 1 = 5% g 
American Metal Company pf...............- 5,000,000 Dec, 1, 3 % : 
American Piano pf. (AMP).............+- .. 6,000,000 Jan, 2, '26 1% Q 
American Radiator ($25) (ADR) - 31,064,075 Dec. 30, °25 es s¢ 
American Radiator pf..........--..++-e0++s - 3,000,000 Nov. 16, ‘25 1% be 
American Railway Express (ARX) . 10,363,500 Dec. 30, "25 1% 2 
American Republics (sh.) (APU). a 200,000 *s os 
American Safety Razor (ARZ)...... . 20,000,000 a 
American Ship & Commerce (sh.) (ACs). 669 243 A * ° 
American Smelting & Refining (AR). . 60,998,000 2, ° 1% > 
American Smelting & Refwing Company Led . 50,000,000 1, 1% 2 
American Snuff (SNU) .........-+.+ ° - 11,000,000 2. ¥ Q 
BE, CD Binns on cseadecdzcas . 3,952,800 2, i 2 
American Steel Foundries (sh.) (FJ). ° 902,745 15, Tix Q 
American Stee! Foundries pf . 8,881,300 20, 1% @ 
American Sugar Refining Company (3). hee 45,000,000 . 1% Q 
American Sugar Refining Company o.. 45,000,000 2, + % 
American Sumatra Tobacco (AMS) . 14,447,400 i, * 2 . 
American Sumatra Tobacco pf.. . 1,963,500 Sep. 1, ‘21 3 
American Telegraph & Cable (ACE) 14,000,000 Dec. 1. ‘DS 1% Q 
American Telephone & Telegraph (ATT) 921,471,100 = Oet. 15, '25 2% 

American Tobacco ($50) (AT) 40,242,400 Dex 1, ‘2 yo Q 
American Tobacco B ($50) (ATB) 57,382,900 Dec 1, 25 + res) Q 
American Tobacco Company pf 52,699,700 Jan. 2, ‘26 I% Q 
American Type Founders (TY) 6,000,000 Oct. 15, '25 2 Q 
American Type Founders pf.. 4,000,000 Oct, 15, °25 1% 
American Water Works & Elec. ($20) (AWW) 11,523,940 Nov. 16, ‘25 3Ne Q 
American Water Works & Electric Ist pf 13,994,600 Nov. 16, ‘25 1% Q 
American Wholesale pf. (AWH) . 6,776,000 Jan 2, ‘26 1% Q 
American Woolen Company (WY) . 40,000,000 July 15, '24 1% -* 
American Woolen Company pf 1,000,000 Oct. 15, ‘25 1% Q 
American Writing Paper pf. (AW). 8,058.5 Apr i 1 
American Writing Paper pf. ctfs. of deposit. 4,441,500 ee - . . 
American Zinc, Lead & Smeiting ($25) (ZA) 4,828,000 May 1, ‘17 4 . 
American Zinc, Lead & Smelting pf. ($25). 2,414,000 Nov. 1, ‘20 $1.50 . 
Anaconda Copper aiaing Company y ($0) (c) aoe Nov, 24, ‘25 + Q 
Ann Arbor (AN). 3,250,000 +. . . 
Ann Arbor pf 4,000,000 oe .* .* 
Archer-Daniels-Midland (sh.) (ADD). 200,000 . ae . 
Archer-Daniels-Midiand a 4,500,000 Nov. 1, '25 1% Q 
Armour of Delaware pf. AMD 63,786,900 Jan, 2, '26 1% rf 
Armour & Co. of I., ¢ -* A (AMR A’) 31,249,450 Jan 2, "26 we Q 
Armour & Co. of Ilinoks, Class B 35, 166,650 eect ee tee *. 
Armour & Co. of Il, pf 59, 298, 406 Jan. 2, ‘26 1% Q 
Arnold, Constable & Co. (sh.) (ACT) 0,245 ee oe . * 
Arnold, Constable & Co.. new ‘ . . ‘ 
Arnold, Constable & Co. certificates 159,755 -* “tue 2 oe 
Artioom (sh.) (ARR) : 200,000 Jan. 2, "26 Te Q 
Artioom pf. . - ait . 3,000,000 Dec. 1 iu 1% Q 
Art Metal Construction ($10) (ART) . 3,205,700 Oct, 31, "25 2e Q 
Associated Dry Goods (sh.) (DG) : 640,000 Nov. 2, 25 62c Q 
Associated Dry Goods Ist pf 13,802,500 Dec. 1, (25 1% @Q 
Associated Dry Goods 2d pf 6,719,000 Dec. 1, °2 1% oe 
Associated Oil ($25) (ADO) 56,000,000 Oct. 26, "25 0c 6 
Atchison, Topeka & Santa Fe (A) 232,463,000 Dec 1, “26 1% Q 
Atchison, Topeka & Santa Fe pf . 124,199,500 Aug. 1, °25 2 SA 
Atianta, Birmingham & Atlantic (AAB) . 30,000,000 ae senseus ° es 
Atlantic Coast Line (AX) appers 67,586,200 July 10, °25 4% SA 
Atlantic, Gulf & West Indies 8S. 8 (AG) 199,455 Feb, 1, ‘21 5 
Atlantic, Gulf & West Indies S. S. pf...... 14,979,900 Jan. 3, ‘21 $1.25 
Atlantic Refining (AFI) bind 50,000,000 June 16, "24 1 
Atlantic Refining pf 20,000,000 Nov. 2, "25 1% Q 
Atlas Powder (sh.) (APW) 249,527 Dec. 10, "2 $1 Q 
Atlas Powder pf. er 2 9,000,000 Nov. 2, °25 ry Q 
Atlas Tack (sh.) (AKO) wane OS! eS es 
Austin, Nichole @ Co. (sh.) (ANO) ) {. oe «* 
Austin, Nichols & Co. pf ; ‘adiea 5,500,000 Nov. 1, "25 i. 4 Q 
Auto Knitter Hosiery (ah ) | (AB)... 100,000 Oct. 15, "23 $1 
Auto Sales ($50) (AU) toseese . . ero s< 
i ee i, Ms Kine pncevecethdakeesses 2,886,735 Dec. 31, ‘21  §4% 
BALDWIN LOCOMOTIVE (B) . 20,000,000 Jan, 2, °26 3% SA 
Baldwin Locomotive pf... ... . 20,000,000 Jan. 2, '26 3% SA 
Baltimore & Ohio (BO) ee 152,314,800 Dec. 1, "25 1% vd 
Baltimore & Ohio pf. es . 60,000,000 Dee 1, "23 1 Q 
Bangor & y cee 2 (950) (BGK). 3,860,000 Jan, 1, "26 The Q 
Bangor & Aroostoo ‘ . 3,480,000 Jan. 1, ‘26 % Q 
Barnet Leather com. , (BLR) 40,000 Aug. 15, ‘20 $1.50 . 
Barnet Leather pf ' 1,000,000 Jan. 2, '26 1% Q 
Barnsdal! Corporation, Class A ($25) (BOL) 18,428,350 Jan, , “26 50c ee 
Barnsdall Corporation, Class B (#25) ° 3,713,275 Jan 2, "28 Oe 
Bayuk Cigars, Inc. (sh.) (BY). e ° ii are os oa 
Bayuk Cigars ist pf.. nal dt atin inne Ranh} . 2,000,000 Det. 15, 1% Q 
Beech Creek Railroad ($50) (BCH). . 6,000,000 Jan _* B0c Q 
Beech-Nut Packing ($20) (BNU)..... 7,500,000 Oct. 10, BOC Q 
Beech-Nut Packing pf., Class B.......... - 1,219,500 Oct. 15, 1% Q 
Belding Bros, (sh.) (BEG). 415,032 Jan. 2, '26 Tie Q 
Bethlehem Sicel (BS).......----+--:+-+ceee 190,151,900 ‘July 1, °24 
Bethlehem Steel 7% pf . 48,606,000 Jan, 2, "26 1% Q 
Bethlehem Steel 8% pf... 11,298,900 Jan. 2, ‘26 2 Q 
Booth Fisheries (sh.) (BF) 250,000 Apr. 1, "19 Oe oe 
Booth Fisheries ist pf Seen ° 4,988 600 Oct. 1, "20 1% 
Blumenthal (S.) & Co. pf. \SHM) 2,500,000 ae ee 
Botany Cons. Mills A (BTY Th 5,000,000 Nov. 16, °2! $1 
Briggs Manufacturing (sh.) ine bebuiseeess 2,000,000 Oct. 26, °25 3T%eec Q 
British Empire Steel (BMP)... . 20,405,700 eetsens .s 
British Empire Steel ist pf... . 8,082,100 Feb. 1, °24 1% we 
British Empire Steel 2d pf... ‘ ii prpeae rarest P ove 
Brooklyn Edison (BE). s<cenae . 73,473,800 Dec. 1, ‘25 3 Q 
Brooklyn-Manhattan Transit (sh.) (BM).. 768,160 Jan. 20, °26 Q 
Brooklyn-Manhattan Transit pf. (sh.).. 245,503 Jan, 20. ‘26 $1.6 Q 
Brooklyn Union ~~ (sh.) (BU) m2 507 ,664 Jan. 2, '26 Q 
BOWR BaD GD ccc ccccccccesccccs 8,400,000 Dec. 1, '25 1 Q 
Brown Shoe, new, “ebuls RE OGRE RITE co 2 RR PR Re: se ee 
Se CE Ts bn cn0cngnccnceonqeessesece dee 4,537,500 Nov, 1, °25 1% Q 
Brunswick-Balke-Collender (sh.) (BCC) 500,000 May 15, '25 9c .. 
Brunswick ‘Terminal & Railroad (BK).. Sa 8 8=§s=éséPrhSuenees ° - 
Buffalo & Susquehanna (BFQ)............... 3,000,000 Dec. 30, °25 Ww Q 
Buffalo & Susquehanna pf................... 4,000,000 Dec, 30, °25 2 SA 
Buffalo, Rochester & Pittsburgh BR). scewe 10,500,000 Dec. 15, °25 2 SA 
Buffalo, Rochester & Pittsburgh pf.......... 6,000,000 Aug. 15, "25 3 SA 
Burns Brothers, Class A (sh.) cB). 97 365 Nov. 16, °25 $2.50 Q 
Burns Brothers, Class B (sh.) 97 367 Nov. 16, ‘25 0c Q 
Burns Brothers prior pf...... 1,292,100 Nov. 2, '25 1% @Q 
RLS 3,000,000 Jan. 2, '26 1% Q 
Burroughs Adding Machine (sh.) (BGH).. 600 ,000 Dec. 30, "25 The Q 
Bush Terminal (sh.) (BH)..........-.ce.s005 sree eres es es 
Bush Terminal deb, (BHD).......... 892,600 Oct. 15, °25 1% Q 
Bush Terminal Building pf. (BHB) 7,000,000 Jan. 2, '26 1% Q 
Butte Copper & Zine ($5) (BC) 000 000 Dec. 24, ‘24 5c 
Butte & Superior ($10) (BT)........... 901,970 Dec. 30, °25 BOc Q 
Butterick Company (BCK).......... 647,200 Sep. 1, '16 NY ee 
Byers (A. M.) Co, = ) (ABY). »  Y eeeeeerrer re ia te 
Byers (A. M.) pf... .. 4.500.000 Nov. 2, '25 1% 
CADDO CENTRAL O. & R. (sh) (COD). baled 150,000 scteaite me ? 
California Packing (sh.) (CFF).... an 486,708 Dec, 15, "25 $1.50 @Q 
California Petroleum (§25) (CPU) 44,923,000 Dee. 1, "25 43%c Q 
Callahan Zinc & Lead ($10) (CM)............ 7,233,560 Dec. 30, '20 50c = 
Calumet & Arizona ($10) (CMM)............ 6,425,300 Dec, 21, °'25 7$1.50 Q 
Calumet & Hecla ( sy (camp. nee . 49,676,950 Dec. 15, "24 pr 
Canadian Pacific (CD . 260.000 000 Jan. 1, "26 2 Q 
Canada Southern {CSA}. btbbhaatan teenie’ 15,000,000 Aug. 1, "25 1% SA 
Carolina, Clinchfield & Ohio (CCL)......... 13,728,000 Oct. 10, °25 le 
Case (J. I.) Threshing Machine (CTM) « MED == paveccccs ee ee 
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= Week's 
Mon... Wed 
Jan, 11 Week’s Week's Jan, 2 
First. High. Ch'ge Sales Close 

245, 2 y 14K) 24) 
47% 48% 2% 2,900 46 
. 7 2 ROH) 4 

4% 1% + 6.200 
137 2% 2,4 133 
41% 42% 1% 13,600 yu 
91% 92 by 2 ts 91% 
15% 15% 1% 3.800) 133 
61 62 - 1% 1,200 6014 
132% 132% Mm 3, 800) 1254 
83 83 + 1% 1,200 
444, 45% + & 31,700 42 
| Bs) 1 Ps) 1\ 8.300 13 

31% 4 3, 10M if 
B46 4 200) 84 
118% — 11,906 113 
120 + 1 mM 120 
MM 2 2.1) 2 
116% —- % 104 16° 
YR + 1% 0) 

114% 1% + oO 1104 

77% 77% 0M) 

70 70 +1 100 
62 2 5% 7.0K 7 

Ci tik, \%, 2 100) ‘% 
141% 142% +% 50.500 133 
114% 114% 1,00 11>) 
141% 143% 1% 1M 
100% 100% 1m 
45% 15% + % 20,22 441 
113 113% * & paid 
TOM 78 Bs 13,90 73% 
10 103 + % 2 4H 
13% 14% 1% 640m 11%, 
oD “ + y 36M 
143% 143% x, 8.000 143 
116% 116% 1% 3, 1M 113% 
11% 11% 1% 7 84 114! 
16% 106% + % ti 
118%, 119 a 2 rT a 
71 7 ° 11,<4M Tir 
104% 10S, + 1% AM 10> 

. low 

10%, 42% 13.608 3 
89oY, 8Y1, %, rT] 

1% 4 + 2 21 nn ‘ 

1% 4% + 1% 3, 7M 2 

Wy nay - % 1 OH S% 
412% 2% 3 3,600 IW, 
49%, 419% — 2% 29,4 47% 
42% 42 1% 1,300 41! 
104 104 100 
97% v7% 1,900 97% 
24% 2 % 19, x 24), 
165 16% % 22 20K 16 
soy 91% + pt 94, 
14% . Bs) Xs 1,7 i 
30 3) % in 28%, 
14% 1b . = 1,606 141 
57% a + 1,300 
110 110 1 
19% 20 3M 
53% 4 8, 4K 1 
12 102 +0 111 
lw7% 107% 1 
24% 53 114,90 
136% 136% 30,900 
bs 95K 2.2m 

8% Sh 114M 
hi 250% 7,40 
titi 66% 8,31" 

535 wy 2,400 
107% 107% 2 7m 
38 38 1% Oy 7% 
94 94 -— ¥ 1) 

16% 16% 4 1,800 ke 
264 26% + % 20m 25 
92% 92% 1% 3tM % 

1 1% ay — 1% 3M mr 

, . 44% wy in % 
ee ee ° 19 es 
132% 132% 127% 27 3% 31,300 126 

- 112 111 
94% gy BOX, xB%, 2% 60, 100 gor 
a wy 7% x6i7% + % 1,19 
45% 45% 45 45 1 1,000 42% 
My HOS, 99% wy, +r 30M emily 
. 45 
‘ wi 
32 32% 30% Sy 1% 77 mM 30% 
28% 23 26% 26% 2% 16,7 27 
45 6 43% 13% 4u 1,20 44 
100 
*38% 
Hi 7 ty b+, 2% 11 tH 3% 
113% 
38% 38% 37% 37% 1 12,60 37% 
494, 419% 47% 48 1 st). 17% 
101% 101% 100% 11% + &% 2 HM 101% 
116 116 115% 11K + %& 300) 

85, oy Ry 8 — * 18,200 8 
51% 31% 51% 51% % 100 49 
io 60 A 60 17% 200 
41 41 41 41 +: 100 
$44 34% 33% 33% —1 6,400 535 

oy 2 2% 24% + 4 100 

as oa 27 ° 

9 10% 9 10% + 1% 200 
134% 138 134% 135 +1 600 14h, 
57% bra 3O% 51% — % >3 GON 57y% 
83 83 82% 2h — 1% 1,300 
78% 78% 76 76 ~ 2% 72m 75 
141% 141% 141 141 — % 300 
48 18%. 46 2% 4,900 45 

, 109% 
29% 29%, 29 29 - 4 1,2 8 

105%, 11% 10% 11% 4 1,30" 

70 ° 
rT ae 
82 82 82 82 ' 
ey: 28%, 
131% 135% 131 133% + 2% 00 = 131% 
29 39% 37% lw 2.300 386% 
117% 117% 117% 117% + 5% 100 
gay, 100% 99% LA + &| 1,800 
93 93 7 600 

22 22 20 20% 14 700 21 
89 8 8u ee 20 8S 
100 100% 100 100 + 1% 400 99 

5 5% o% 1% + % 1,900 
16 164 15 15 - &% 200 14% 
22 23% 22% 23 + % RW 

a 37% 34 36% + 2,400 
99% Ay wy Ow — & 200) 

% ea \ — ¥ 
131 137 129% 131% ee 140% 

32 33% 31% 31% — %& 31% 

2 2% 2% 2 . 2) 
63% 63% 58 5 BY, 
15% 154 14% 14% — % 1,500 14% 
147% 148% 146% 148% +2 6,800 147% 
58 58 8 8 as 25 

, ‘ . 8% 

63% 70% 63 70 +7 8,500 67% 











Salmon River Pr. 5s, 1952 





Lockport Light, Heat & Power 5's, ’54 


115 Broadway 
Rector 8120 


GOopBODY & Co. 


Members New York and Philadelphia Stock Exchanges, New York Curb Market 
1521 Walnut St., Phila. 
Rittenhouse 9510 


350 


Madison Ave. 
Murray Hill 6353 





Adirondack Elec. Power 5s, 1962 
Northern N. Y. Utilities, All Issues 
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Stock Transactions—New York Stock Exchange—Continued 

































































































Week's Range.—— —————y 
Sat 

















-— Yearly Price Ranges.— pemamens Wea 
1924. 1925. ———1i926 Range.——— STOCKS Capital Date Jan. i6. Weeks Week's Jan, 20. 
High. Low. High. Low. ‘High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid High. Low. Last. ‘ge. Sales Close. 
77 40 107% 60 99 Jan. 14 9 «= Jan. Case (J. I.) Threshing Machine pf...... -.++ 13,000,000 Jan, 2 gy 98 2% + % 1,100 99% 
21% 9% a 14% 20% Jan. 5 18% Jan. CGamerGs EARIMSP (Es) occ ccccccccccccccccccss 39,689,700 Aug. 2 19% ig rth a 1.200 184 
584 29% 49% 68% Jan. 5 64 Jan. SE BEE Ws socasechorncccccceces ..-+. 33,298,900 Apr, 1 66% 64 64 » 8 (KM) 64 
295 199 ao 265 305 Jan. 11 295 Jan. Central of New Jersey (JC).............. .. 27,436,800 Nov. 16, 3055 205 28 +9 » 210 
35% 25% 47% 30% 32% Jan. 8 31 Jan. é Century Ribbon Mills sh.) ee 100,000 Oct, 31 32 31 “31 1y, "FO le 
95% 91 98% 94 ge RD nk See Fs eT Seem ... 2,000,000 Dec. 1 04%, . . 
6% 40% 64% 43% 63% Jan. 5 59% Jan. Vi rro de Pasco Copper (sh.) (CDP)..... 1,122,842 Nov. 2 1% Wh x59, = 9.900 58 
44% 24% 38% 40% 49% Jan. 5 46 Jan. 1 Certain-teed Products (sh.) (CRT)... 307,000 Jan. 2 485, 16 4614 2 12,400 4 
87 73% 110 By 105% Jan. 12 102% Jan Certain-teed Products ist pf...... 4,490 000 Jan 2, litte 105 105  u > wr 
res) 75 103 BO, 90% Jan. 7 90% Jan, Certain-teed Products 2d pf... 2,675,000 Jan 2 90% ‘ 
66% 202% 52 27% 49 Jan, 6 45% Jan Chandler Motors (sh.) (CHM) he bakehalewna 280,000 Jan 2 48, 45% 461 13 1 “ Hi, 
ts oe ¥ % 48% Jan. 7 47% Jan Chandler Motor Certificates Te Pa 481 47% 47% 1% x 
98% 67% 130% 89% 128% Jan. 2 118 Jan Chesapeake & Ohio (CO)............0005. 66,339,600 Jan 125% 118 118 3% $25, RH ire? 
: i 126% 92% 120% Jan. 11 119% Jan. Chesapeake & Ohio ctfs.......... eadaeee 20,951,500 Jan 120% 119% 119% 6% 1 
109% 99% 130 105% 127 Jan. 4 119% Jan. Chesapeake & Ohio pf... - 11,696,300 Jan 12 119% 119% - 3% Ri 119 
aa 114% 114% : oe ‘ 262 seas Chesapeake & Ohio pf. MSE eases can ‘ 862,200 Jan 114% 4 
10% 3% 105% 3% 8% Jan. 4 7% Jan Coene® GS AMOR CALM P. ccccscccccccccccs . 18,193,600 bhes s 7 7% 1M re 
19% 8% 19% -—— 5% 14% Jan. 4 124% Jan GORD BD Be Bis ccc rcnsedesccssccpecccese 18,504,000 Jan, 13 1% 4 11s 
7 3 9 Biee oe ; ject Chicago & Alton ctfs. of deposit.......... .. 1,346,200 “s - 6 
38 21 38% 29% 36% Jan. 15 34% Jan. 9 Chicago & Eastern Illinois (CE)............. 23,845,300 363 + 2 om 344 
62% 37 a7 40 49% Jan. 4 47 Jan, 13 Chicago & Eastern Illinois pf................ 22,051,100 aseees 484, + %& aU 
11% 4 15 9 11% Jan. 2 10% Jan. 16 Chicago Great Western (GW)................ 45,246,900 Feb. 11's y 6.00 10%, 
31% Ow 32% 19% 28 Jan. 2 25% Jan. 16 Chicago Great Western pf..............-+++: 46,979,800 July 27% 2K 9.900 26 
18% 10% 16% Bly 14% Jan. 6 10% Jan. 2 Chicago, Milwaukee & St. Paul (ST)......... 69 823,900 Sep. 14% 1% 8 71M 12% 
32% 18% 28% 7 224 Jan. 9 19% Jan. 2 Chicago, Milwaukee & St. Paul pf...... 67,195,900 Sep 224, 2% Sr i” 
‘ 11 7 14 Jan. 8 10 Jan, 2 Chicago, Milwaukee & St. Paul ctfs. . 47,587,400 13% 1% 8,700 12 
22 12% 21% Jan. 4 19 Jan. 2 Chicago, Milwaukee & St. ay . etfs. ... 99,079,000 21% 1% 1 om 18 
73% 494 83 47% 81% Jan, 2 73% Jan. 15 Chicago & Northwestern apa vasended 145,165,810 Dec 78% — 3 ALL 73% 
114% 100 120 101% 119% Jan. 4 118% Jan. 4 Chicago & Northwestern pf..... os . 22,395,100 Dec 119% +1 (w 119% 
100% 79% 128 80, 120 Jan. 2 113% Jan. 1b Chicago Pneumatic Tool iSae) rer -..+ 12,934,600 Oct 116% 14, im 114 
1) 21% 58% 10% 60% Jan. 15 n% Jan. tl Chicago, Rock Island & Pacific (RI)......... 75,000,000 one tH + 2% 19935 40H 58 
97% T6% 100 92 100 Jan. 2 Jan. 5 Chicago, Rock Island & Pacific 7% pf........ 20,422,100 Dec 1K + & LL 1 
87% 65% 89s 82 87% Jan. 14 86 Jan. 1 Chicago, Rock Island & Pacific 6% pf...... . 25,127,300 Dec RT% + % 87! 
RT% 29 594, 33% ‘ ope <e —- Chicago, St. Paul, Minn. & O. (OM)...... 13,412,100 Aug. 
68% 120% 73% 114 Jan. 9 114 Jan Chicago, St. Paul, Minn. & O. pf.... ..-+ 9,430,300 Dec 
‘ a7 44 pat “pa Chicago, St. Paul, Minn. & O. ctfs... . 5,144,600 a7 
120 92 ie Chicago, St. Paul, Minn, & O., pf. ctfs.... 1,829,000 Dec 119% 
61% 329 3D Hy i ae ine wc ar Chicago Yellow Cab (sh.) (TXY)...... aan 400,000 Jan 481, <z 
- - 74% 419% 66% Jan. 4 60% Jan. 1¢€ Childs Company (sh.) (CDI)... 330,263 Dec 64% GO%*%, 61h 24 +200) 63% 
38% 25% 37% Ry 36% Jan. 6t 33% Jan. 15 Chile Copper ($25) (CHL).......... 109,782,525 Dec a 33% 33% 1% BOW 33% 
29 15 28% 19 19% Jan. 4 18% Jan. Chino Copper ($5) (CY)................ -. +. 4,500,000 Sep 18% 18% 184, ly 
(41, 62% 63% Jan. 4 Jan Christie-Brown (CHH)............ sles : Perr 61 mS] 9 — 2% 1 dem Bod 
4 32 484, 54% Jan. 9 47% Jan. Chrysler Corporation (sh.) (CRY) ° . 2,659,312 14 47% 47% 6% 206 00 48% 
a ‘ 111% 100% 108 Jan, 4 107 an. Chrysler Gere. = * are etahaee 218,535 Oct. 2 25 1074 107 107 -1 1,200 ‘ 
150% 100 2M) 140 200 Jan. 12 200—s Jan. Clover, ©., ©. & GR, Bo GG) ccccccccccccces 47 ,056,300 Jan. 20, ‘2t 2 2m 2m) + 1% (wn 
. ee 120 115 éAchone os ese Cleveland & aT Se aaa ... 10,000,900 Jan. 20, °26 118 
71 68% 7 70% sis Cleveland & Pittsburgh ($50) (PTT)....... -- 11,237,750 Dec. 1, °25 70% 
; , “0 *39% ok ; ae Cleveland & Pittsburgh special ($50) ccccee SOU Dec 1, °23 “4 
THK bs) 71y 38% 68% Jan. 7 66% Jan. 13 Cluett, Peabody & Co. (sh.) (CLU). 192,391 Nov, 2, '25 8 Hig 6%, 1% We 67% 
105% 100% 109 103% 104 Jan. 6 103% Jan. 13 Cluett, Peabody & Co. pf. ae 9,000,000 Jan. 2, ‘26 103% 103% 103% 1 Ty 
RIK 61 177% 80 155% Jan. 4 1 Jan. 15 Coca-Cola (sh.) (KO) ckeientonees beta 500, Jan 2, '26 154 148 148, 4 AM 10 
ga 91% 11% 99 98 8=6Jan. 14 Jan. 14 CE Mi eccaccsdddnaetendancwhnecseseas 10,000,000 Jan, 2, ‘26 9 wy 99 + 2% 1m 
544 24% LA 32% 38 Jan. 4 34% Jan. 15 Colorado Fuel & Iron (CF)........... cars:--- 34,235,500 May 25, '2 6% 44% 35 1% 4 200 i) 
100% 108% 110% 106 i Stas Kab Colorado Fuel & Iron pf................. -+++ 2,000,000 Nov. 25, ‘25 Q 106 *- 
49 20 7O% 44% 65 Jan. 13 62 Jan. 5 Colorado & Southern (CX)............ ..... 30,795,000 Dec. 30, ‘22 ¢ 624% 63 + % 
85% a t 63% 60 67 Jan. 11 65% Jan. 5 Colorado & Southern Ist pf............. .... 8,500,000 Dec. ; 25 SA 67 66%, 67 +1 
45 62% 4 59 4«=s Jan. 11 9° an, 11 Colorado & Southern 2d pf................... 8,500,000 Dec 25 A 9 ou a9 1 
48 33 86 45% 90 Jan. 9 83% Jan. 4 Columbia Gas & Electric (ah. ) (0G). 1,500,000 Nov 25 Q 0 84% 85% Shed 
105 108% 114% 104% 115 Jan. 12 114 Jan. 4 Columbia Gas & Electric pf.......... <ssee+ 24,148,800 Nov 25 ( ; 114% + % 
bs 39%, 42% 45 60% Jan. 4 7% Jan. 15 Columbian Carbon (sh.) (CBN).............. 402,131 Nov "25 Q Ni 1 
wK 2 47% Jan. 6 5% Jan. 12 Commercial Credit ¢CMO) (sh.)............ ‘ 480,000 Dec : Q 15% yn 
7 25% 264% Jan. 6 25% Jan. 16 Commercial Credit pf.............. “ba .. 4,000,000 Dec Q 27% i 
27% 26% 27% Jan. 11 27 Jan. 15 Commercial Credit pf. B............... 4,000,000 Dec Q 27 “ 
a 30% 84% “i 72 Jan. 11 9% Jan. 14 Commercial Investment Trust (sh.) (CIT). 350,000 Nov 2 70 1 
- : 1060s Jan. 13 100—s« Jan. 13 Commercial Investment Trust 6%% pf - 100 
103 107% 100 102 Jan. 13 102 Jan. 13 Commercial Trust pf................. 6,000,000 Jan 102 + % 
131% 43% 190 Ru 134% Jan. 7 120% Jan. 4 Commercial Solvents, Class A (sh.) (CSV). 40,006 Jan 126 7 
129% 189 76 131%, Jan. 7 118% Jan.. 4 Commercial Solvents, Class B (sh.)...... 47,064 “* 120 9% 
6 32%, 43% 13% 184% Jan. 4 16% Jan. Congoleum-Nairn, Inc. (sh.) (COG)....... 1,641,026 Oct. 16% + % 
14% 7 17 ly % Jan. 13 % Jan. Conley Tin Foil (sh.) (CLY) peepee. a 171,866 Oct. % ee 
30 11% 63% 26% 64% Jan. 7 59% Jan. Consolidated Cigar (sh.) (CGR) 145,997 Apr 195, — 3% 
84 naw i 79% 102%. Jan, 14 94% Jan. Consolidated Cigar pf...................:. 4,000,000 Dec. 100 + 3% 
3% 3% 6% Jan. 7 4% Jan. Consolidated Distributors Rcd (DIS). 274,742 Jan 4% — & 
T0% 6 7 74% 100 Jan. 9 94% Jan. Cong plidated Gas (sh.) (G)...............45. 3,600,000 Dec 97% 2% 
o 2% 3% 2 3% Jan. 16 2 Jan. Consolidated Textile (sh.) (CTX)....... 1,298,739 Jan 3% + \% 
695% 43% 93% OK 92% Jan. z 8 86 Jan. Continental Can (sh.) (CH).......-.......45: 476,552 Nov Ww 885 85 85% — 3% 
114 104% «2118 1i4 ee “ = eecacess Continental Can pf.................. ara 5,473,500 Jan Q 117% 
109% 89% 140 103 144% Jan. 9 130% Jan. 5 Continental Insurance Co. pad) “ee 10,000,000 July SA 143% 137% ~~ IS8 — Se 
8% 6 15% 84 13 Jan. 4 11% Jan. 2 Continental Motors (sh.) (CMR).......... . 1,760,845 Oct Q } 11% xl1% % 
48% 31% 42% 32% 43% Jan. 1 % Jan. 8 Corn Products Refining oo. ($25) (CFG). 63,250,000 Jan Q 413% 404, 4i% + % 
123% 115% 127 118% 123% Jan. 16 122% Jan. 6 Corn Products Refining Company rf... .. . 25,000,000 Oct Q 123% 123% 123% + % 
Ro 60K, 48 60% Jan. 4 57% Jan. 12 Coty, Inc. (sh.) ( er rerrrrrrrry ‘ 309,300 Dec Q 604 57% 60 + 2 
43 21 4% 36 63 Jan. 2? 60 Jan. 11 Ce NS GC, Mca cc cceccdioscescodceys 2,998,900 Oct Q 61 ou 61 — 1% 
76 84% tak Bi% Jan. 4 77% Jan. 15 Crucible Steel Company (XA).............. . 55,000,000 Oct Q 81% 77% x78 — 2% TRY 
97 102 92 100 Jan. fT Jan. 6 Crucible Steel Company pf................... 25,000 .000 Oct, Q 1K 99% 100 on 7 99%, 
18 10% 14% 7% 10% Jan. 7 9% Jan. 4 Cuba Cane Sugar (sh.) (CS)................. 500,000 aoe 10% os, 9%, — & 6, 3K 
71% 53% 625 37% 46% Jan. 7 SS Ss we SS SPR 50,000,000 Apr 3% 43 413% — 1% 13,700 45% 
He 34% 44% 49% Jan, Zz 46% Jan. 16 Cuba Company ~~). Sci curekdeneaceee 640,000 Dec 48%, 46% Hi% -1 $600 46 
92 71% 8y 4 : : ie ~ san eis Cuba Railroad pf. (CBR)..............- ...+ 10,000,000 Aug RE es 
38% 284%, 33% 20 27% Jan. 15 24% Jan. 2 Cuban American po ($10) (CSU)......... 10,000,000 Jan 27% 24% 26% +1 0,600 27% 
100% 98 101 93% 99 Jan. 13 97% Jan. 5 Cuban American | 5, 7,893,800 Jan 9 ba} YR - &% 4K) 1014 
8% 4% 6% 2% 3% Jan. 5 3 Jan. 16 Cuban Dominican Suser “st) one.. 1,628,912 = «wanes 3% 3 3Y% Aw? 8 
52 44% 16 20% Jan. 6 17 Jan. 5 Cuban Dominican Sugar pf. 11,494,300 +e . 17\% 
107 93% 97 Jan. 4 91 Jan, 16 Cudahy Packing (CUY)...... 21,249,500 Oct ; 94% 91 91 * - "3% ale v2 
76% 36% 1064 62 98 Jan. 12 % Jan. 18 Cushman’s Sons (CHS). . aoe ee 95,240 Dec i 9 ei 96 -~1% 1M 924 
100 100 103 101 ° ee sae Cushman’s 7% pf........ccscccoee Gis so theses 1,788,200 Dec 1 101 
104% 103% ‘ aa aes Cushman’'s. 8% s2 ahve mapacniattin 22,560 Dec. 1 104% 
74% 45% il Jan. 14 46 Jan. 5 Cuyamel Fruit tshi.) (CDF). 299,935 Oct. 30, 1 48 x4814 + % 6 O04 
32% 6 Th 1 Jan. 4 Jan. 4 D. BOONE WOOLEN maze ($25) (DE). 4,687,500 July 1 1 % 1 2,300 
Hg 38% 4 43% Jan. 4 40 «Jan. 16 Davison Chemical (sh.) (D).............-- , 234,345 Nov. 15, 42% 40 404, - 8,7) 9% 
61% 110 108 «=6Jan. 4 108 Jan. “B™" Deere & Co. pf: (DER).............. -+..... 37,828,500 Dec I 108 
22% 18% 29 Jan. 8 28 Jan. 9 De Beers Con. M. (sh.) (DB).......... — 23,500 Aug. 3, 28% 28% 28% + 1M 
1 104% 165% Jan. 11 156% Jan. 5 Delaware & Hudson (DH)..............-...- 42,503,000 Dec. 21 157% 158% -- 7,3 153% 
149% 110% 147% 153% Jan. 12 144 «Jan. 5 Delaware, Lack. & Western ($50) (DDL).... 84,554,000 Jan, 20 13% 145% 147 + Mr 200 144% 
43% 42% fo 4i Jan. 2 43% Jan. 15 Denver & Rio Grande Western pt. (DDE)... 15,764.400 . 46 43% 43% — 1,100 42 
115% 1024 159% 137% Jan. 11 133 Jan. 7 Detroit Edison (DTE) 78,520,600 Oct 137 134 135% +- 67M Wa4te 
20 a ee Sonesta e Detroit & Mackinac (DET)..... ied 3,000,000 . 40 
35 35 72 : éeens - ceaukee Detroit & Mackinac pf...........2.-c-esee05 950,000 Jan oO 
es 9% 96 Jan. 16 90 Jan. Devoe & Raynolds A................ scucees SO Jan Q m 93% -- 96 +2 Av 7 
93 W7% on ott es gona Devoe & Raynolds Ist pf. (DRS)............. 1,902,700 Jan. a 107% ° 
119 119 118 esescees 2. ecsecces Diamond Match (IN). .....ccccccsccccccccce 16,965,100 Dee < 116 ‘ 
- 48% 47% Jan. 41% Jan, 16 Dodge Brothers, Class A (DE).............. 1,934,542 ‘ 465% 41% 42% — 3% 126,400 44 
os 91% 88% Jan. 2 8% Jan SO SO. OR, BD cn nccccccccescces ; 850,000 Oct Q 86, 854. BO — & 10,400 BO 
20% 11% 18% 16% Jan. 4 16 = Jan Dome Mines (sh.) (DO).............-- -.--. 1,000,000 Jan Q 16% 16 16 —- ¥ nM) 16% 
18 9% 23% 20 Jan. 4 19% Jan Douglas-Pectin (sh.) (DOUW)..............+- 300,000 Dec Q 4U 19% 20 + % ole 21% 
5 2% ae > Jan. 12 5 Jan Duluth, South Shore & Atlantic (DS)........ 12,000,000 ‘ . 4 5 - % all ’ 
8 3% My 84 Jan. 9 8 Jan Duluth, South Shore & Atlantic pf.......... 10,000,000 8% aa 
142 112 271% 238% Jan. 4 217% Jan Du Pont de Nemours & Co. (DD) tae a ... .133,085,200 Dec Q 231% 217% 219 —14% Mr 30K) = 221 
96 8 104% 104 Jan. 15 101% Jan Du Pont de Nemours & . deb. as s Oct 104 102 104 + 2 yield LAS 
108% 102 113% 105 113 Jan, 15 112% Jan Duquesne Light Ist pf., Series A (DQ)...... Dex 113 2% 112% oe 1,100 112% 
10 34 23 8 ‘ nennea ao 9 sited Durham Hosiery ($50) (DHO) Beau Jan 14 ee 
57 0 65% 43% 61 Jan. 13 61 Jan Nurham Hosiery pf.............. Aug 61 61 — 4% 100 
114% 14% 8 T18 104% 112% Jan. 4 108% Jan EASTMAN KODAK (sh.) (EK). Jan 108% 108% = 8.800 108% 
115 108%, 115% 112 154% Jan. 8 115% Jan Eastman Kodak pf...............-. a 7 Jan 115% 115% ais 100 : 
24% 30% 10% 30% Jan. 4 27% Jan Eaton Axle & Spring (sh.) (EINX)...... oe 250,000 Nov 27% x27% — 1% 12,90 27% 
. 40 17% 32% Jan. 14 30% Jan Electric Power & Light ctfs. (EL)........... 1,519,919 ‘ 30% 30% —1 600) 304 
‘ 110 1m 107% Jan 105% Jan Elec. P. & L. pf. allot, etfs, 40% pd. (sh.).. 158,390 8 Jan 7k 10% 105% 106% + an ; 
: 110% 100% 107) Ss Jan, 14 107 Ss Jan Elec. P. & L. pf. allot, ctfs, full paid (sh.) 7,764 Jan 1% 107 107 107 — &% 1m) .. 
44 92% Jan. 7 91% Jan Electric Power & Light pf (sh.) ctfs....... 330,268 Jan 1% 91% 91% 91% + % 4.4m) 1% 
66 WM 80 60% 7 Jan. 7 730s Jan Electric Storage Battery (sh.) i oewsicsess 797,917 - Jan 1$2.25 74% 73% 73% - § 10,300 734 
14 15 7% : - saaeed Elk Horn Coal ($50) (EH)..........-.-+++++ 12,000,000 Sep. 75 11% : . 
2 21 25 16 ; aed iach Elk Horn Coal pf. ($50)...... 6 June 75e 21% . . 
3% o% 1% 3% Jan. 5 3 Jan Emerson Brantingham (EGM .. 10,132,500 3% $ 3 — % aleld 
16 7% 26 8 23 Jan. 5 19 Jan Emerson Brantingham pf...............+-+-+ il, a Nov 1s, 22% 19 19 — 3% 900 : 
73% 55% 14% 63% 69% Jan. 5 68% Jan. Endicott-Johnson ($50) 268,000 Jan $1.25 «9 68% 68% % 1,400 67% 
115 105% 118% 111%- 16 Jan. 13 114 Jan Endicott-JOWnson pl. ......cscccccsstecsceces 12,300,000 Jan 1% 116 114 116 +2 300 ; 
35% 20% 39% 26% 40 Jan: 2 35 Jan “reer ; . 105,347,600 ‘ 38% 35 35% — 3% “1, SH) 34% 
49% 28% 16% 35 45% Jan. 4 42% Jan PM ME iekscacdsiopieeteecannes Saha si $21,800 Apr 2 44% 2%, 42% — 1% 20, 800) 42% 
46% 25% 43% 34 43 Jan. 2 39 Jan Bee BE Moc cccccccesvcce iene ane 219,500 ‘ 2 39 39 — 3 900 
27% 27% 37% 25% 38% Jan. 2 35% Jan Erie certificates ... a 7,134,300 3H 3754 35% — 2 400 
“ve se 42% 36%, SS bash nile Erie list pf. certificates. Lae 582,600 42% .- 
Pp 2: 41 40% 41 Jan. 15 41 Jan. Erie 24 pf. certificates.............. seccee Se ex 41 41 41 1% 
0% h% 62 6O% é hee eres sapien’ Erie & Pittsburgh ($50) (EP)............... 2,000,000 Dec C 60% 
. 97% 96 oe 2 0s ve Essex Cotton Mills ist pf. (ESX) ..+- 3,000,000 Jan. Q 96 ; 
57% 48% 3% Jan. 8 12% Jan Eureka Vacuum Cleaner fi) om. ) 250,000 Nov. Q iy 52 h2 —1 1 47% 
24% 18 19H 16% Jan. 4 16% Jan Exchange Buffet (sh.) (EXY).........- eS 250,000 Oct Q 16% ou 
atk 2 4% 2y 3 Jan. 8 3 Jan FAIRBANKS COMEANT a y Peer 1,500,000 o< 3 3 3 e . 
4 25% 5, 424 7 Jan. 9 5) 0s Jan Fairbanks, Morse & Co. (om. ) (FKM)....... 368,977 Dec 25 Q 6 52% 54 — 1 52% 
110% 106% $111 Jan. 14 108% Jan Fairbanks, Morse & Co. pf................-. 7,528,700 Dec 25 Q 111 110% 110% + 2% 
61 114% 90% 100% Jan. 7 10660 Jan. 1 Famous Players-Lasky (sh. 5 (FF) : 369,077 Jan 26 2 108%, 106 107% — % 106 
108%, 87% 120 108% 118% Jan. 4 116% Jan mous Players-Lasky pf.............-....-- 8,300,000 Nov. "25 Q 118% 117 x17 + 1% . 
37% 26 Jan. 4 Jan Federal Light : Traction ($15) (FLT).. 5,900,640 Jan 26 Q 39 36% 37 — 1% 3644 
-° *. 89 A 82% RY Jan. 4 RR Jan. 14 Federal Light & Traction pf. (sh.) 39,374 Dec 25 Q 88 RS R88 —1 : 
24% 5% 95% 15% 111% Jan. 5 96% Jan. Federal Mining & Smelting (FS) 6,000,000 Jan "08 106 102 1092 —3 IRF 
4% 41% 98% 49% 105 Jan. 6 99% Jan. 5 Federal Mining & Smelting pf.. - 12,000,000 Dec. 25 104% 96% x96 — 1% 93% 





| Stentiens New York Stock ties 
Members Chicago Stock Exchange 
| Members Cleveland Stock Exchange 


Accounts Carried on Conservative Margin. 
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Investment Securities. 
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= ————Teary Price Rasges.——— Am t 7 — , 
1924. 1925. -————— 1926 Range . STOCKS Capital Date Digg Pe- nts. J Sat Week's Week ene ah 
High. Low. Hign. Tow. igh. Date. Low. Date. _(and ticker abbreviations) Stock Listed. Paid. Gent. riod. First. High, Low. Last, Ch'ge. Sales. Close. 
16 118 179 i7% 200 Jan. ® 176 Jan. 2 Fidelity-Phenix Fire Insurance & 8 Sar). 4,458,750 July 10, °25 $3 SA 194% 96 190 196 fe 1,700 
13% yy, 17% 12 17% Jan. 14% Jan. 6 Fifth Avenue Bus temp. ctfs. ( 18, "26 life Q 16 17% 16 T% i =i) +oy 
110 i 104% Jan. 1 102 Jan. First National Pictures ist pf. (PNP) 2 Jan. 2, 26 $2 Q 10% 0% 106% Wie +11 100 5 
0 : % Jan. 5 s an. 5 rst Nationa tores (FS censecenesce | sete, 068 esse 4 : “4 
, 125 604 WK Jan. 4 5 Jan. 16 Fisher Body (sh.) (FR)..........-.0ce0ceeee 66,000,000 Nov. 3°25 $i25 G wot win bs a ... ty ne 
is im «28% Oi«dH WR Jaan. 12 23 Jan. 2 Fisk Rubber (sh.) (PK)............0.... 12 $11,151 Oet. «1, °20 Te 24% 860 BC(‘<i‘ 4% - goon 241g 
86 38% l16% ot 1150 «Jan. 4 112% Jan. bay be ny a pt kagatoe Ssukanasemnieunebed 18,951,500 Nov. 2, ‘25 1% @Q 113% 114% 112% 113 ** ye cém 86113 
a o ] esse — s' ubber nabs amnpacatewe i . - — = 
/ 37% 52% M™% Jan. 4 BS] Jan, 15 Fleischmann Company (sh.)... scsi of 5 ‘¥ a aM a _e *95 > — 
os 66% 183% 89% ##$%174% Jan. 13 1554 Jan. 5 Foundation Company (sh.) abiaiha oe #2 @ ~ we 4 23% 2 otal at 
& 6, 28S Jan. 2 «680% Jan. 6 Fox Film A (sh.) (FOXA)........000.0000005 400,000 45) ° 31 a = au — wo +o — ke 
1% «= «104 106 101% se Sea ; _. Franklin Simon pf. (FIS).....-- Dec > 1% @ = = 2M 4,200 79% 
13% 7% 24% ; 2 an. 16 19% Jan. 13 Freeport-Texas (sh.) (FT). 1 a» 23 23 one ~ ‘ 
39% 38% «41% Jan. > 38 Jan. 15 GABRIEL SNUBBER A (ab.) (GRRA) 198,000 Jan 1G a rite — ee _e_ + eee 
; 4% 16% 4% 9% Jan. 4 8% Jan. 12 Gardner Motors (sh.) (GRD).......... “000 . ; o - ae. 38 a 12,500 7% 
33 2% 6o ris % Jan, 2 52% Jan. 2 General American Tank Car (sh.) (GT)...... 303,570 Jan. 2, “26 “im «6OSA 53% M4 3% 8% ei 1.G00 * 
9% 2 104 96 104)0—s Jan. 15 102 0«6Jan. 9 General American Tank Car Co. pf.......... 8,472,700 Jan. 2. "26 1% 'Q 102 104 i i + 2 her wee 
23% j31% 70 24 3. Jan. 11 08% Jan. 4 General Asphalt eo entice ade 19/834. akiey 71% «73 % "87% La Pe 
100 7% We an oo Jan. 4 it ME il, «6s nccenteucnaqgeqsensanne 7,416,000 von, y r . - on — 
' : 1% «86058% 0 Jan. 4 35 Jan. 15 General Gas & Electric A (Dei.) (sh.) (GGS) fh a a o lex ss i 4 10 =F 1,500 
+ 10” 1101104 Jan. 15 «110 Jan. 4 General Gas & Electric 8% pf. A (sh.) 62.476 Jan. 2. 26 - ie” «1 Ce toe % “ 
std ‘a o. Jan. 4 $s Jan. 4 General Gas & Electric 7% pf. B (sh.).... 32°428 Jan. 2) 26 1% 3 % = + %& 200) 
> 100 an. 4 % Jan. 6 General Gas & Electric 7% pf. A (sh.) 40,000 Jan. 2" 36 . y 2 
a ‘4 «116% Jan 4 © «113% Jan 8 General Baking pf. (sb.) (GGPr)............ | 90775 Jam 2) "26 et Be potted, 7 
: wv n : an General Cigar C (GY siiatiednatin’ N , i4 in P - 
107 0,1 ite” Jen. 8 20" Jam. 11 General Clear Company pt......... vw Die I te UF. 2 OS CU 7 = — 1% 3.0000 1 
109 102 116 joo uT% Jan. 4 116 Jan. 4 General Cigar Company deb. pf.... 2,300,000 Jan. 2, 36 Fo 3 ge wet ~— res 4 , 100 
R22 193% 337% 27% ‘37% Jan. 13 323° Jan. 5 General Electric (GL). eee **180/287,300 Oct. 15. ° 344 247 333 aan . 
11% 10% 11% 10% 11% Jan. 2 11 Jan. 5 General Electric special ($10). DIDI 35,721670 Set is, 38 ise 3 tir a tg aa re ~ 6% “ 338% 
HOw ua | |6(48%u HAS 127% Jan. 4 115% Jan. 16 General Motors =. yg NE eereret 5,161,600 Dec. 12°. 25 136.50 Q 124% en mR 11% 7 >= 4,100 11% 
a3 wo 9 oo a ne : ... General Motors pt. Soi ERROR 98-16 < 2'185.700 Nov. 2, 25 1 Q <p : ves 1m — % 292,40 118% 
Wy BO 99% A - = — oe 99% Jan. I! General Motors deb anedensecn ceonduedbun 3,131,100 Nov. 2, '25 1% @ POL, loo 90% lew +9 * 
103% 9% 1S p 15% Jan. il4 Jan. 4 General Motors 7% pf.........-+--ss0e055 .. . 104,334,900 Nov. 2, °25 1% Q 1154 115% 114 LB =z oe 
- ay 45% ™™% Jan. I! 52% Jan. 16 General Outdoor Adv. A (sh. > (GVZA) 125,000 Nov. 16, "25 1 4k 5 14% om 2,100 114% 
ym. Jan. 6 30% Jam. 16 Gen. Outdoor Adv. vot. tr. cf. (sh.) (GVZCT) 642,368 ; : Ss FF = = ~ 1% 708 52 
45 a eB 30% Jan. 2 4% Jen. 16 General Petroleum, (625) (GPysee sess ’ 99,223'650 Dec. id, “25 a a re he re er Ef 
. he } an. 7 78 Jan. 2 General Railway Signal (sh.) (GRS)..-...... | 325,000 Ae § F ; pa 3% 106,300 36 
105% = 9% . o General Railway Signal pf.......... O02 2417900 Jan. 2; 2 i% @ " =~ —_ on — 13,700 77% 
| a1 aM 42 40 6 Jan. 4 47 Jan, 13 General Refractories (sh.) (GRX) 225,000 Oct. 15, 25 Sie |60OQ 47 7 7 ~ . 
ay fe Oy 8% 5. ee a ae , = § ~ —E- adleephbenne 600,000 Kony 73% 75 7 OM 1% nH 
107 0% Jan. 11 an. imbel Brothers pf......................... 18,000,000 Nov. i,’ 25 * ou - 4 3 : 300 71% 
13 x 26% «12% 25% Jan. 7 23% Jan. 2 Glidden Company (sh.) (GLN) Oe bee oe Te % = gtr) = 10 + \& 600 
+454 fo oi ae Be : ° = Jen ae Geta Dust (sh.) (CK iia —a = 481 18% 6% ee — 1 12 omy 24% 
: W ; —_ Me Jan. 12 Goodrich (B. ¥.) (sh.) (GR)... 601,400 Nov. 16, | °25 Q > : 6,300 45% 
70% 12 92 97% Jan. 12 96% Jan. 5 Goodrich (B. F} Co ‘gaganooo San: S36 iy Qe te ore: " > |e 
108% 109 108 106 Jan. 5 105% Jan. 15 Goodyear Tire & Rubber prior pf.... 15,000,000 J 2, 26 2 ‘ 105 i 5 iy % 300 98 
114% «= 86%_—«‘(G) Jan. 141084 J 8 G 814: ae § 2 7% 1% NSH 8 105% \ 2 
ia 2 4 41% Jan. 11 —oe ° oe eS putber 2. (GOR) 61,614,200 Oct. 15 "25 1% Q 104% 105 W3% 103% Pra '_— 
: - ' : ‘ osiery ) (sh.)... ae 160, "26 2e 4 3 a 3 
: 102% oe 103% Jan. 14 101% Jan. 4 "Gotham Silk Hosiery pf.......-........... .. 4,500,000 gy ek “i - wee rome 101% x101% 11,800 40 
| ; 28 -~ 2. = 5 19% Jan. 8 Gould Coupler, Class A (GUCA) (sh.)...... 175,000 Dec. 15, '25 We Q 20% 21 20 21 * 2,300 100% 
: 21% 12 21% 1 2 Jan. 7 19% Jan, 16 Granby Consolidated (GB)......... <n 34,480,000 M q 21 a | 2,100 20% 
| in iy BR fe ik f We date SreePhentern peda: cee a a re a 
: ~m 2 te OT | Se ae Northern ctfs. for ore prop. (sh.)(OR) 1,500,000 Dec, 28, '25 73 oie = 2am * i oe 
4 a a oe (tt oem Jan. 4 95 Jan. 2 Great Western Sugar (625) (GSW).......... 15,000,000 Jan. 2. (28 2 @ & + a 5,200 25% 
: 3 > 15 | an. 5 Great Western Sugar pf. . 3 . 15,000,000 Jan. 2, '26 1% Q 116 116 116 116 +, Gun We 
a en, ee a ER, Be 2,500,000 July 1, "21 26e 7 *... 104 
2 1 3% Jan. 2 an. 5 Greene-Cananea (GNP) -« EE  exeses am j a 3 is i3 + 
10% 4% 6% 3% 6% Jan. 13 5% Jan. 5 Guantanamo Sugar (sh.) (GS) ; $0 T 000 Fw. 9. '25 5 A i 1 5 : = 
93 80% 80% BO G % ‘a om 5% \ 
. son > mn Sissons a . . suantanamo Sugar pf.. ‘ 1,425,000 Dec. 30, °25 2 Q es : 80% ” 1,400 
zo% aan a, 80% wer — 5 on = = gut baw sy & Northern (GU) 10,961,100 ce ena eee ; 34% 34% 33% 33% a 1 00 
oe 2 we St et con's ‘ts Jen t8 Gell’ gate Suc Gir.. ro,ge9io00 ov. i635 ie GEL nL K+ 1000 
4 a ~ 3 be 4 ; 272, a , = : 
” me ae La Jan. a wi = . Gulf States Steel Ist pf............ 2/000,000 Jan. 2, "26 8 2... | ™ henge: 
1 : = a. & 55) 6Jan. 12 HANNA (M. A.) Ist pf. (HNA) 11,820,000 June 20, "2h 1%. Ss is os 35 — 
31 37 2 OS 6 > * a08 615 “1' 35 ; o oa oa a py ) 
fas) mF yy, + = _ “ briny a S Mactaae Corporation (sh.) (HRT). 393,615 Dec. 1, "25 62%c Q 3A® 34% 33% 33% 7 : . “re 34 
; = 168 100 > as y eel (sh.) (HJ)... kes . 200,000 Dec. 15, '25 = t$1 Q 44% 46 44% 44% : 34 
wa Ci . . Hayes Wheel pf. ....... ‘ii. 4,842'400 = Dee. 15, °25 % @ 105 ” endilibartes 
. “ 243 . avana Elec. Ry., Lt. & Power (HNR)...... 15,000,000 Nov, 16, '25 3 SA : 37 
= is ; Havana Elec. Ry., Lt. & Power pf 20/978, 700 16, '25 3 is 
ne ae A Blec. Ry., Lt. Penne 978, . 16, *2: 3 SA : 
.. we a 114% 70 Jan. 8 69% Jan. 6 some ne ba Co. ($25) (GH). Ee 6,000,000 . 4 +$4 Q =) sip ies a ? 
= es ‘ ssa ° eime rge D GR, BB cccccccccccscs 4,000,000 2 1 Q 7 3 ‘ 
138 134 ° Hocking Valley (HV) 10/892.200 9 Py : 11S 
° : ex . , ee Seese y . 2 SA . ae 33 
sot = on . = = § 2% jes 2 Hoe (R.) & Co., Class A (sh.) (HOO) : 80,000 $1 33% 35% 33% ‘ +i 200 A 
W) ‘ an. 7 7% Jan. 4 Homesiake Mining (HM) : 25,116,000 Ne M 49% xo 494 si ; 204 33% 
Be a% s% ed 48% os 2 1% Jan. 18 Household Products (sh.) (HOU). ‘575,000 i5e «= Q 18 6% ib% * a 200 x49 
- ‘3 an. ‘ an. 16 Houston Oil (HO)........ * 25,000. z 7 o4 : 2 6,300 44%. 
ss F 31% 16% 4 Jan. 16 27 Jan. S Howe Sound ish.) "| seripiaiehaetipe ss yee: : (06887 Bc =Q oh Coy, a 4 ; 1% 1,000 = 6% 
an nn a Be ee 12 Hudson & Manhattan (HU) veccccesce 29:268,008 1% SA 36 i ee 15,100 30% 
“me 3% 64% 72% Jan. 5 704 Jan. 4 Hudson & Manhattan pf.... ne 4,195,000 24 SA 72 72 72 72 La 9,200 36% 
= 20% 130% =H 123K Jan. 4 110% Jan. 16 Hudson Motor Car (sh.) (HMT)......:.....- 1.330:068 ie QD” 19th ++ 
1s > Ss % Jan. 4 = 28 Jan. 15 Hupp Motor Car lat ee Sand pececretl 9'138,090 we Q w% 2B 2x2 "% ‘Secon as 
— . L aos = ydraulic Steel p ) pas 5,998,900 ‘ss ps 4 7 ‘ os 
iis 100 125 ill : 2 ; - , —— ———— is kl = 
‘ie 10a tae 112% 123% Jan. 2 119” Jan. 4 ioe deat pee =. toi Sep. 1: a 2 -  - e 1% 12,100 119 
2. hm whe i ...  MlMinois Central leased lines (ILL) ......:: 10,000,000 Jan. 2,'26 2 SA , i.. 201193 
x A b+ 13 % Jan. 16 310 Jan. 11 Independent Oil & Gas (sh.) (IX).........-- 500,000 Oct. 5, "25 Se 6Q 32% 32% 24% 8 4 
2% os ro 4 19% Jan, I! 18 Jan. 6 Indian Motorcycle a D GERD cocccs ‘ a 100,000 Nov. 1, "25 50c ‘ 19% 19% 19% 19%, - 6% 44,200 28%, 
: ; ‘ +4 3 : ... Indian Motoreycle pf................+++ L.1) 1,000,000 Jan. 2, '26 1% 95 — * 100 = 195 
it 7% % ist iM 12% Jan. 4 11% Jan. 16 Indian Refining Gd) NG. ciussvdeneaates 3,204,590 Dec. 15, '20 50c 2 12% ii% ret 
: . pa A f 12% Jan. 4 10% Jan. 12 Indian Refining ctfs.............--.----+++++ 4,045,860 «-- +200: pie 10% 11% 10% i — ™% 800 10 
75 107% es be Jan. 7 104 Jan. 7 Indian Refining pf............. eneaeecocovets 2,296,400 Dec. 15, °21 1% 104 104 104 104 % 1,400 91 
onde oun be oon > Jan. 5 01 Jan, 15 Ingersoll Rand (1R).... oecse pa nacensed 962,252 = —=s cw se wwe 104 104 m1 101 . 100 
\ 18% 31% 4 pelt : wee sens > _ Ingersoll Rand pf............ sacnnedtaa wall 2,525,500 1, 25 SA : “105 - oad 93% 
wre «tele o112 B+, mn —_ i m4 5 16 intand Steet =. | Ripelebapepapieiiapt matics feces 1,182,799 Q 43% 43 2 42% % 5 na 41% 
2 = : bd - 7 SE EE Milivas cs cuatnccnvanssauencveneisl 10,000,000 Q 113 118 113 4 é > : 
ne a ee ee eg cope ($20) ENS) 74.108,000 0 26 Be Ba EK i az00 Sam 
p 7 » ‘ r ' = — 2 eee ere 34,105, ad ; ; a “4, i 2 
Bias = = oo” 21% — 8 19 Jan. 6 International Agricultural (eh) ) (IGL)..... 433,272 ee 21% ok on = — 4% 4,900 27% 
118% 33 176% 110 “47% Jon NN 83% Jan. 12 International Agricultural prior pf.......... - 10,000,000 es 85 Poth & 1 ; yn 7S Ye 
} P45 ox ne 10 aT Jan, 2 140 Jan. 15 International Business Machines (ah.) (IMN) 192,881 Q wm 143 “en sto — 1 GO 
: oa 1a ae gea 2 65 Jan. 13 International Cement (sh.) (ICM)...........- 499 999 Q Bb 67 65 = 2 S00 1435 
Fa Po or 31% rf an. It 103% Jan. 14 International Cement pf...........--+++s++++ 9,972,000 Q 104% 104% 103 + % 4,900 66% 
a i ae Sf Jan. 5 58% Jan. Iv international Comb. Engineering (sh.) (N)... 646,137 Q 6% + 1 ro ores 
Hse (108 ia} 19% «11h Jam DB =e me. oS paioonatienel arvester (HR) .......-.++-+: 99,876,600 Q 128% 130% 126% 126% ae D7 20m) 51 
! LU 18 » 5 Harvester pf. PEPER Reg 62,576,100 Q 119 “4 19,700 126 
3 “< 60% OK, 1% Jan. 4 3% Jan. 12 werenceegs meen Ma 576, Ly 119% 119 119 a > 
5 bax » Be tch pf, (ILM). <pagbisied aad 57 37% 35 5 2 cow) 
tk a. re ¥ i» p> on. % 10 Jan. 15 International Mercantile Marine (M)........ 49,872,400 : ioe rs, ta = + % 300 16% 
21% rT Ys is 21% Prvhy Fy hs a” = 15 International Mercantile Marine pf . 51,726,300 41% 41% 38%, 4 i 
| a ee —— — bh ee : a1 ge4 oan ¢ fe oh OS Sk ck «te mt 
= ° xy estes Nickel pf.......... sate -. 8,912, i onmead 2 
: ° es =” aie 63% Jan. 9 57 =6Jan, 15s International Paper Co. (IP)............. wee . conten be 62% 62% 57 = “s 
’ 99%, 86 oy J > . , International Paper ist paid.............. 281,724 : ves ” ve a — 5% 800 58 
r 74% 62% rr 71 pe —_ = a Jan, 11 International Paper 7% pf........... 28,038,500 Q = $7 = a . 
: ian it 3% . | m san 6 8 Jan. 14 International Paper 6% ls oo Soscensiaiencaaaiaaen a Q 5 +a 3 = = ro 96 
S 3 bing Lm : an, 6 30 Jan. 9 International Rys. of Central America (IRW) 30,000,000 he : z 85 = 200) 
4 79 70 8Tig er . Internaticnal Rys of Central America pf... 10,000,000 Q ; 4 
119 33 108 ‘03 : : International Salt (ILS)..............0ee0065 6,077,100 Q a 
A = +4 7 =©6Jan, 1 170 Jan. 2 International Shoe (sh,) (IS6).............-. "920,000 Q 175 175 1 ss 
6 144 8% (13 , es oes ES SN ME vc ios cudhanecannnsaxn 17,800,000 M cs z = +3 400 
oy 7 <. thd 23% Jan. I4 117% Jan. 6 International Telephone & ‘Telegraph fem). - 38,788,500 Q 1214 123 3 116 we 
om me M0 MK Jens) 3 Jan 18 lowe Coateal Gay ee "199,133 Q's se a eC os or 
d 4 : 5 : an, 15 owa Central (1A : 7 : : “ae . boo 25 
100% 29% 105 ee ee Ge ssa sascscrorscoscecsesense 1,420,400 ee 3 3% 3 3 1 
=e ‘ vent roducts ($10) (IRO)...... 436,660 Q na + 2 300 
mA - ‘ ___sesesees Iron Products ($10) (IRO).......-.+-+++++++: ¥ 5D 
23% 16% 26% 16% 20% Jan. 6 25 Jan 4 JE Ww EL er os —_——. a 
106 78 115 " 7 : a { Y yews 190,080 nc cceees - 2 : ‘ pre 
14% on ma Re, een ene . Jewel Tea pf.. einedés ne “") 3,640,000 Jan. 2, '26 1% Q - ” —_ = ‘ 4,600 26% 
A i gi a) SR 7 fg ee Tea (JOT) . 10,000,000 Oct. 15, '23 -- 15% 15% 14 ax . 
52% 8 21K GS 35 Ss” Jan. ¢ 40% Jam, 18 sense © Lavette Stoel vt. eh). “7 eS ES ot as im @ 14% 1m ae tse > ? = = 
2 100% = 98 108% Jan. 16 107% Jan. 8 K. GC. POWER & LT. ist pf. (sh.) (KLT)... ’ p. 30, °25 ie Q 3 51% 89-46% 47% — 24 21 5 
- ; } é iM . oR & LT. ist pf. (sh 2% 1,600 50 
oe sine on 20% = jen 8 3% Jen. is Kansas City Southern (KSU) ee 30,000,000 — be a os eK a +? 500 
. . md 2 n ansas City Southern pf. 21.000. o oO + 34,000 4514 
1 % I% % % Jan. 8 xn? te y be pivewéseiniawe da ... 21,000,000 Oct. 15, '25 1 Q 62 62% 62 #2 - . t 
sas & Gulf ($10) aS PENpiEpEs 2G i . Gaskawaa % 1,600 62 
Bee gee gh i eh § eee Gatien 2 Se a ic oo RS im ie Gout at wt ot 7h oe 
35 o% 21% 124 * 19% Jan. 4 17% Jan. 6 K it —~ ~ maaagoessensees byt gen. > * ™ . = = = + ol 1 
: 2 19 . ; » 6 ingfield Tire ($25) (KK)... 9 . 7 ee > % 700 104 
HR 38 74 rT Se a et a LIIIIII 9,096,000 Feb. 1, ’21 3 . 1% Wma 1% 1 ae m. 4 
7 a - s . ingfield Tire pf. : i% 1% 7,500 17% 
78% 0 72 43 70% Jan. 13 70% Jan. 13 Kelly- eet ER cigpenaseveessoresss yoy - 38, 38 2 a 6 68% 68% — 1% 204 . 
one > ss bs jo% Jan. 1s 70% Jan. 13 Kelly-Springfield Tire Ist pf.....2.000.0..... 2'950,000 Apr. 1, % :. 27% %7% j%«m 7 + 1% 100 
107 4% 112 . — 2s oe ee ee — F ae yn ne *% 2 186 116 111 — 1% 500 
po , : ? 1s > LS .u Theel pf......... J % 111% 7% 1,600 110% 
57% 34s Wl Hy 7% Jan. 6 le 16 wd . aesee 2,280,000 Nov. 1, '25 ™ QQ. 113 113 13 1 5 . 
: “s— % % ™ 2 . an. 16 Kennecott Copper (sh.) (KN) 4.474.063 Jan. 2° "2 5 4 ; - *= 100 
: : 2% Jan. 4 1% Jan, 13 Keystone Tire & Rubbe ee = > = $1 Q . 6 a4 54% — 2% 5,806 54) 
a, «=O 72 82% Jan. 7 82 Jan. 12 Kinne ubber (ah.) (KB). -.....- 455.880 1, '20 -- 2 2% 1% 1 = ‘00 0Ct« 
S - . 4 : -2 y Company (G. R.) (sh.) (KNX)...... , : t ts % 3,200 2 
) aie 32% x 2844 33% Jan. 14 281 - Kinney Company (G. R.) > oaths a ecvcee 5,600:100 ae 4 ° 3 108 S = — % 100 = 80 
98% 4 ox - = an, 28% Jan. 2 Kresge Department Stores” “us) (KDS)..... 114,000 : 3 pa: F 100% ae 
; 475% 287% 885 Rat 881 = HY an —_ " renee we ty Stores pf 3,500,000 Jan. 2, '26 2 Q 33° ti zs = + > “ 30 
4 o—- , 5 - & resge ( .) Compan KG) A ’ 36.786. . a? s “3 100 
es He Tie Tidy Thy Jans 13 San: 03 Kenge 8. 8) Company off a A i a 
. + ae = Kress (8. H.) Company (KS). 12,000,000 Nov. 1, "25 1 Q : _ "2 = ** _ 
| pty) ot 30 23% ‘ ; Suppeubetanes (By i$) Gi 300,000 July i: 3s is Sh * 
* 9! 100% R14 a : , u » 25 1 290% 
| _ 98% : , Kuppenheimer (B.) pf.........--++0+-2++++++ 2,500,000 “Dec. 1, '25 “i ry 107 ts 100 

















Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 
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Stock Transactions—New York Stock Exchange—Continued 
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Yearly Price Ranges. Amount 
924. 1925. ———— 1926 e, ——_——_.— STOCKS Capital 
Low. High. Low. High. Date. Date. (and ticker abbreviations) _Stock Listed, 
cu 178 110% 168 Jan. Jan. 12 LACLEDE GAS COMPANY (LG)............ 10,700,000 
73 85 81 bee avant mace pine iids Gas Company pf................... 2 900 
7K s 19 11% 4 Jan, 4 Jan, 2 Ru © Bere Gee) Gee. ccccccce. ae 181,123 
38 RB LL to 85% Jan. 2 Jan, 15 Ra VOD GO) CEB ccccccccvccccsscce 60,501,700 
. 441, 37% 41% Jan. 2 Jan. 16 Lehn & Fink (sh.) (LNP)................ «es 265,000 
a0 #2 ays 93% Jan. 7 Jan. 5 Liggett & Myers ($25) (LM)................. 21,496,400 
GB 418% 89% Me 93% Jan. 7 Jan. 4 Liggett & Myers, Class B ($25) «(LMB , 2,13 
115% 124 116% 122% Jan. 7 Jan, 7 2 MM cc dcbdedbaedercendneceees 22. 
i 74% wo 69% Jan. 4 Jan. 16 Lima Locomotive (sh.) y 2 
154, 14% 2 410% Jan. 9 Jan, 2 Loew's, Incorporated -s re 
8% THe 9K 6 7% Jan. 4 Jan. 16 Loft, incorporated (sh.) (LF)...... 
a 33 45% wy Jan. 2 Jan. 16 Long Bell Lumber A (sh.) (LQ).. uel 
oO 143%, 7 140% Jan. 4 Jan. 14 Loose-Wiles Biscuit (LO)............... ewes 
105 11z 104% hy dlr ssi eaue Loose-Wiles Biscuit Ist pf................-.. 
90 148 104 143% Jan. 6 Jan, 11 Loose-Wiles Biscuit 2d pf.................... 
40% 3% 293, 30% 38% Jan. 6 Jan. 2 Lorillard (P.) Company ba aad (LOR)........ 
j12 116 108% 113 Jan. 4 Jan. 14 Lorillard (P.) Company pf.................. 11 
. 23% 13% 19% Jan. 4 Jan. 11 Louisiana Oil (sh.) (LL)................ a 
26% 23 25% Jan. 15 Jan, 2 Louisville Gas & Elec., Class A (sh.) (0U) 
87% 148 106 143 Jan. 4 Jan. 16 Louisville & Nashville (LN)..............+.. 11 
a Ww a 31% Mi Jan. 7 Jan, i 16 Ludlum Steel (sh.) (LMS)..............+..- 
1 109 102% ‘ sand mee McCRORY STORES ye pf. (MRY)...... 
106% 86 139% 7 121 Jan. 11 Jan. 7 McCrory Stores, Class B (sh.)............... 
1S 145, 22% 16 24% Jan. 8 Jan. 2 McIntyre Porcupine ($5) ary) EEE mu 
118% 73% 242 m7 159 Jan. 4 Jan, 12 Ma Trucks (sh.) (MQ).......... Sedeeeeen 
My 113 14 110% Jan. 11 Jan. 4 a ars 
ST ws =, 9 105% Jan. 4 Jan. 2 i Si i ln nkccneectnecetandsesoes.s 
17 141 114 ; gee Gssnnnes Muckay Companies ed SeeSercesereseoses ‘ y 
6% 77% ti6 73 Jan. 13 Jan. 7 ee SI I no ono 0950864000 0000608 50,000,000 
@ 112 ti9L., 104 Jan. 6 Jan. 15 Macy H.) & Co, (sh.) (MZ)............ 350,000 
111% 118 114% 118% Jan. 14 Jan. 6 Macy (R. Fk  S arr 10,000,000 
ih, Hi 34 43% Jan. 9 Jan. 16 gma Copper (sh.) (MMX) nae 408,155 
. "305 = *800 - ace .-++e++. Mahoning Coal R. R. ($50) (mM . 1,500,000 
ais Is 37% 21% 28% Jan.“ ‘5 Jan. 8 Mallinsen (H. R.) Company ah) (HK)..... 200,000 
TRY s2 Tg continaha a Pe Mallinson (H. R.) Company pf............ 2,491,500 
4 A 34 ES) Jan. 7 Jan. 4 SUP CHD. cccvcesces ree 10,000 ,000 
a3 82h, 9 80 Jan. & Jan. 8 I SEO 3,500,000 
a “2g 2% . saoeene pae-ones Manhattan Beach (MB)...........+.+-.-+-+- 5,000,000 
33% a 42% 67% Jan. 14 Jan. 4 Manhattan Electric Supply (sh.) (MSY)..... 80,971 
#2 119% 4 SS Jan. 4 Jan, 15 Manhattan Elevated guaranteed (MAN)..... 4,339,200 
; 43% Jan. 2 Jan. 16 Manhattan Elevated modifi 55,638,800 
2% Jan. 4 Jan. 15 Manhattan Shirt ($25 7,088,725 
a ciceibeke ediamaiiand Manhattan Shirt Ist - 1,600,000 
32% Jan. 15 Jan. 6 Manila Electric Corporation (sh.) (MNR).... 280,000 
28% Jan. 7 Jan, 15 Maracaibo Oil oe meg (sh,) (MAB)..... 330,000 
. . ecceeees Market Street Rattway (MR3R)..............- 10,635,600 
43% Jan. 2 Jan. 12 Market Street Railway, prior pf............. 11,589,000 
2% Jan. & an. 5 Market Street Railway pf..........200--e+0+- 4,983,600 
soese Market Street Railway 2d pf.... 4,667,300 
Jan. 16 Mariand Oil (sh.) (MO)..... $00 csevee 1,894,518 
Jan. 4 Marlin-Rockwell we sos 256.150 
Jan, 4 Martin-Parry (sh.) (MRT)........-.-.--ee055 125,000 
Jan. 16 Mathieson Alkali : de ri ARR oS. 8 er 141,257 
Bia etOm ATMA BE. once ccccccccccccccccccce 2,838,200 
Jan. “16 May Department | aS ($50) (MA).......... 26,000,000 
Jan. I1 May Department Stores pf.........2..++.000+ 5,000,000 
Jan, 4 eytes el OE ere ... 1,600,000 
Jan. 8 Metro-Goidwyn Pictures pf. ($27) (MGL)............... 
Shaws Mexican Petroleum (MN)..............0--5 +. 45,942,800 
Jan. 7 Mexican Seaboard (sh.) (MSX).............. 945,939 
Jan, 2 Miami Copper ($5) (MMP)...............+-. 3,735,570 
Jan. 14 Mid-Continent Pet. (sh.) caro). «see 1,857,800 
8 Mid-Continent Pet. pf.. . 6,718,000 
aaye ends along Michigan Central (M - 18,738,000 
1% Jan. 8 an. 7 Middle States Oil ctfs........ ... 3.786.460 
2% Jan. 8 Jan. 2 Middle States Uil ($10) (MSO)............ . 26,013,760 
128 Jan. 2 Jan. 11 Midland Steel Products pf. (MPO).......... 9,543,900 
3% Jan. 11 Jan. Minneapolis & St. Louis (MS)............... 2,551,100 
ou Jan. 4 Jan, 12 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206,800 
73% Jan. 7 Jan, P. & Sault Ste. Marie , abisunesso oe 12,603,400 
64% Jan. 14 Jan. 4 M.. St. P. & Sault Ste. M. 1. 1. (MSMLL)... 11,249,200 
43% Jan. 13 Jan. 8 Kansas & Texas (sh.) (K)........- 807 384 
c 9 Jan. 4 Jan. 15 Missouri. MES. B TOMES Gee cccccccccsss .. 27,962,000 
; 305 40% Jan. 14 Jan. 16 Miesourt Pacific (MIP)... ...ccccscccccscseces 82,839,500 
29 7 . 4 Jan. 11 Missouri Pacific pf.......... bdnbeodanuceenees 71,809,100 
61% 99% OF 14 Jan. 8 Pewer (RENE). .cccccccccccccccccce 49 633 300 
W4%4 IT om _ 3 Jan. 5 OE ae 9,784,600 
21% BHA 2 Jan. 16 Montgomery Ward & Co, ($10) (MOW) 2...) 11/403,450 
17% 42 225 5 Jan. 15 Moon Motor Car (sh.) SRS 180,000 
6H 8% tT% . 5 Jan. 5 Morris & Essex ($50) (ME)...............- 15,000,000 
6 9% 6 a Jan. 5 Mother Lode Coalition (sh.) MOR’ ea ciate 2,500,000 
44% 40 45, A Jan. 15 Moto-Meter Co., Class A (sh.) (MMRA --- 200,000 
: 3 18 «= 3314 Jan. 11 Jan. 2 Motor Wheel ($10) (MRW).... - 550,000 
. 204g 195% 21. Jan. 4 Jan. 4 Motion Pictures (MPX).............25--2:000+  seeeeee 
s 21% 13 18% Jan. 6 Jan. 5 Mullins Body (sh.) (MNS) 100,000 
82 89 80% 90 «Jan. 8 Jan. 8 Mullins Body 8% pf........ 1,000,000 
201% # od 38 Jan. 2 Jan. 16 Munsingwear (sh.) (MUN)..... a » 200,000 
42% 5% 13% Jan. 5 Jan. 2 Murray Body (sh.) (MUY)......... -- _ 243,764 
94S 193% 519 Jan. 13 Jan. 6 NASH MOTORS (sh.) (NSS). aes .. __ 273,000 
98° 107 108% 106% Jan. 4 Jam. 4 Mage Meters Pl... cccccccccccccsccccccccvcess 15,018,7' 
120% 1 143 188 Jan. 4 Jan. 12 a ree Chattanooga & St. Louis (CHA)... 16,000,000 
% 12% 4M 12% Jan. 8 Jan. 5 "Acme Company (sh.) (NCM) sta. 5,000,000 
Sales! A ae 78% Jan. 2 Jan. 8 Biscuit Gempaeg § D> Gs ccccess 51,163,000 
120% 128% «= 128%—«127% Jan. 5 Jan. 12 Biscuit Company 500 
~ ai 4 Jan. 5 Jan, 15 Cash Register, Class 
44 4914 i Jan. 2 Jan. 8 Cloak & Suit (NKS) 
91% 1d 87% 92% Jan. 8 Jan. 4 Cloak & Suit pf.. 
30% 81% 2 80) 6 Jan. 2 Jan. 16 Dairy Products (sh.) (N 
: iN se 38% 42% Jan. 7 Jan. 15 Department Stores (sh.) 
a 1 : ox ae ea iced idles Department Stores Ist pf........ 
? 43% “3%, 34 Jan. 4 Jan. 15 Distillers Products (sh.) (NAD).... 
3045 81 52M 73% Jan. 4 Jan. 8 Distillers Products pf. (sh.)..... - 107 
13% 41% 2 40% Jan. 2 Jan. 16 1 Enameling & Stamping (EGK). soa. Se "300 
=, —- @ 8 4 Jan, 13 Enameling & Stamping pf........... 10,000,000 
123% 174% 138% 174% Jan. 5 Jan. 11 Leod = piasgasensadsnonnke 20,655,400 
111% U8% 114% 116% Jan. 2 Jan. 16 ln sien eibakeees eapeneak 4,367 600 
3% 8% 3% 8% Jan. 7 Jan. 5 Railways of Mexico 1st pf. (NX)... 28,831,000 
1% 3% 1% 2% Jan. 7 Jan. 5 Railways of Mexico 2d pf........... 124,735,400 
ly 71 4% 17 Jan. 9 Jan. 4 guosly (950) iS ctieneebonenecs 13,272,950 
102% 116 14% 1 Jan. 13 Jan. 13 CE Mi cskih suas eadtenessecesaees 6,824,700 
165 222 206 217 = Jan. 11 Jan. 6 ie y Company (NSU) paasdatunweds 10,000,000 
iix = a = fon. 4 Jan. 8 BS SR aah 0b50:55006606405000 > wenaeebe 
1 3% Jan. 5 Jan. 16 bnew Poe Be dein’ Copper ($5) (NV)...... 9,997 285 
98% «184 «113K Re Jan. 9 Jan. 12 New Orleans, Texas & Mexico CR ng 3,855,600 
5% 116 a2 11 Jan. 7 Jan. 4 Newport News & Hamp. Ry., Gas & E.(NTW) 2,800,000 
6 OM 24 6115 06=6Jan. 7 Jan. 4 Newport News & Hampton Ry., G. & El. pf.. 1,500,000 
36% Ou, 31% 42% Jan. 11 Jan. 2 York Air Brake (sh.) (AB)............ =, . 200,000 
41% wi “At 7 6 Jan. 13 Jan. 6 York Air Brake, Class A (sh -++ 100,000 
23 81% 31% 80% Jan. 13 Jan. 11 York Canners (sh.) mee. 123,584 
Nt 861124 Sa 112% Jan. 4 Jan, 4 York Canners ist p . -_ 1,493,200 
sd 137% «= 11841354 Jan. 2 Jan, 15 York Central (end. ; none . 383,258,200 
9 88% Jan, 15 an, 15 York, Chicago & St. Louis pf , .. 3,174,000 
ei 137 dade Ete tose York, Chicago & St. Louis ctfs......... 1,005,400 
72% 183 lis 181% Jan. 1 Jan. 15 ; York, Chicago & St. Louis (H).......... 30,949,000 
“ 881, 8% Jan. 13 Jan. 9 York, Chicago & St. Louis pf........... 25,102,800 
19 454 18 37 Jan. 5 Jan, 14 , = er eee 7,000,000 
41% 7 52h, 71% Jan. 9 Jan. 9 York Dock pf sMednmmebiehenteseesee 10,000,000 
137 0 161% 200 an, 4 Jan. 12 York & Harlem (988) (HAR)........... 8,638,650 
106 00 *. ae POREY York, Lackawanna & Western (NL) 10,000,000 
14K 47 23 Jan. 2 Jan. 16 York, New Haven & Hartford (V)..... 157,117,900 
! . 4% = 205% 28% Jan. 2 Jan. 16 York, Ontario & Western (OW)......... 56,113,900 
310 262 *305 Jan. 7 Jan. 4 York ways ic. ctfs. (sh.) (NRR) 18,080 
2 P 5 7% Jan. 14 Jan. 12 York Railways pf. tr. ctfs. (sh.) — 184,830 
22 44, 21 28% Jan. 14 Jan. 2 York State Railways (NST)........... 19,997,700 
58% £ | an. 7 Jan. 7 York State elias ney «cesses 3,862,500 
102 97 101 Jan, 12 Jan. 12 York Steam pf. (sh.) (NSM)............ 39,921 
42 77 45% * Eos aaa Niagara Falls Power (sh.) (NF).......... 720,688 
“6 29 27% 28% Jan. 2 Jan. 11 National Falls Power pf. ($25).............. : 17,011,800 
101 1084 = 107 ; —— shins Niagara, Lockport & Ontario Pow. pf. (NCK) 9,791,000 
12 5 21% 37. Jan. 13 Jan, 2 Southern (NS)..............-:- 16,000,000 
102% 151% 123% 154% Jan. 8 Jan. 4 Norfolk & sonore See °137.247,700 
73 86 75% 85 oe an. 7 #£Norfolk & West nace - 23,000,000 
73 41% 7 Jan. 14 Jan. 6 North American ( oe ) (N 32,266,850 
13% olaed 165% 5 an. 11 Jan. 2 a pr. PERE . 29,085,750 
ot: 96% 94% 95% Jan. 2 Jan. 12 North eee dison pf. ( on 200,000 
72% 80 Loe *79% Jan. 7 Jan. Northern Central ($50) (NNX)........... . 27,079,550 
17% TS 38 76 Jan. 2 Jan, 16 Northern Pacific (NP).. - 247,998,400 
18% 12% 15% Jan. 14 Jan, 4 Norwalk Tire & Rubber (§10) (NRT)......... 995,000 
: 72 ad gnanietss amagees Norwalk Tire & Rubber iegasespeecoens 1,146,600 
7 18% 8 17% Jan. 7 16% Jan. 2 Company (s#h.) (NNY)............- 160,000 
ee 33% 33% Jan, 5 Jan. @ OIL WELL SUPPLY ($25) os ) Pe 8,125,000 
as 105 <r ‘a eerey «soe Oil Well Supply ae Rare hehe counenese gees 7,000,000 
% i! 5 10% Jan, 14 Jan. 8 Silve: Mining Co. ‘(sh ONT)... 150,000 
18 39 18% 36 «Jan. 12 Jan. 12 Onyx estery. (OX). LT RE SES 3,500,000 








nor] to 


























~—-Weck's Range.———— 
ne ad M ~ Sat., 
Pe Jan, 1 Jan, 16. Week's 
( sent riod. Firs High. Low. Last. Ch'ge. 
+4 Q 162 168 161 166 
2% SA 85 
50¢ ! 135 13 3 
8Ttec Q 834, Bly Sil, 82 
7 Q ) 9 38 38 
7 Q 92 2%, oO 1 
TK 2 v2 92 “) 92 
13, Q ° 122 
1 Q 7 Kl, Cit til, 
ke Q 1, ay 39% 
2 . 7% ih 
1 Q 48 485 47% 47% 
132 1 130 131 
1% Q 112 
1% Q t 136 136 
x 2 35% 36% 
1% Q 112 112% 112% + 
18 4 17% 17% 
434 Q 2 25% 23% 24% 
3 SA ’ 341% 131 x131 
Oe Q % 12% 2k 
1 Q 108% 
$1.40 Q he 116% 119 
25c Q 23% 23% 
1% Q 152% 144% 146% 
1% @ 110% 110% 8 110% 4- 
1% Q 105% 15% 105% 
1% Q 138 
i Q i 73 73 73 
101% 101% 11 1O1% 
1% Q 118 118% 118 118% 
Tac 43 43 41% y — it 
$12.50 Q 6 oon ” cigs 
“ - 24% 24% _ 
1% 2 6 79% 
1% 44 
1% RO 
2hy 
$1.12% Q 627 67 1% tt 
1% Q 87 87 85 85 
naive Q 42 42 39 40 - 
aie Q $2 i2% 3 31 — 
1% = Q 116% 
Oc Q 2 $214 32% 324% 
. 2 27% 25 25 
‘ 
1% ‘ 42% 43 424 42% 
- 2% 
° 15 
$1 Q Me 
a Q 29 
50e Q 21 
$1 2 91% : 
1% 2 100 
$1.25 Q ! 129% 
1% & 134% 2~«O} 
Wk Q 22 
1% Q 221, 
3 Q 20) 
Ate 104 
25 Q 12 
$1 344% 
1% Q 95 
10 ~ "70 
: 1 i 
40c 1 1% 7 
$3 Q 27 125% 
: 3% 
a 9h 44% 
4 ° 73% 
2 SA 64 titty G4 t4y 
4 40% 41% 
1%, @Q 4 94 91% x#2y 
39 4044 37% 38 
RT he BOY, 85% ROA, 
i Q 81% B34 80 81% 
1% Q : 
iv ro a 
735e Q Hig $214 
$2.12% SA ‘ 
3i%ec 6=OCSA 7% 7 
90c Q 42% 4i - 
t80c Q $314 31% 
37 bec Q 20% 21 20 
$1 i 17% 17 
$2 Q 
73 Q tity 36% 35 - 
760c 12% 3h 1% 
10 SA 460 519 40 449 
1% Q 106% lute 1% 
3% SA 18 188 185 ne 
87 12 12% 12% = 
75e¢ 74% 77% 74 + 
1% Q 127 127% 127 
51 ny MI _— 
$1 Q ; Als “2 - 
1% Q 12% y2% M1 - 
The Q 78 TH a 
: 41 413 41% ™ 
1% Q . . 
ib 29% — 1% 
69 ww 4 
i 36%, - 
1% Q 87% — 2% 
2 Q 7 166 — i 
1% Q 16% 116 = 
2 6S + 
- 3 
Ty Q a i “+ 
1% Q li . 
2% Q 2 + 
$1 Q 232 2 2 . 
23 Q le 12%, 12% ri 
1% Q 13 130 130 130 — 2% 
1% Q iit . 
1% Q 1 aa 
30c Q : 42 $85, 39 —- % 
$1 Q 7 i 6 — ¥% 
5c Q 80% 73 77 + 1% 
3% SA 112% os 
1% QQ 132% 1 128% 129% — 3% 
1% Q 13% 94 93% 94 + % 
Th Q . ae im eo 
1% Q is 181% 175 176 — 4% 
1% Q } 98% 97 97 + & 
2% 2 35% 34% $5 —1 
2% SA 7% I 71% 871% a 
$2.50 SA 199% 19944 199% 199% - ¥ 
1% Q ; *101% ° 
1% 44% 424% 42% — 1% 
1 28% 26 26 — 1 
a 105 300 303 o- 
7% 6% 7% + % 
28% 28 28 
Wy 
101 mt ful 
. 67 
2814 28 28% oe 
- 108 ee 
37 37 37 + 
153% 1Milg 152 eé 
85 84 84 
e7 63% Ay - 
no, prt) wy 4 
94 O4 94% — 
*79% 
iy 73% 73% — 1% 





36 has 


NG 
nN 


15% 139% 4% + 1% 
i7% _ 16% 1% — 
31 


3% 31 = 2% 
10% 10% mg +. 
6 Sead 


Week's 
Sales. 
19 


2.4m) 
8.100 
4.400) 
2 400 
12,200 


1.) 
8,000 
2,24 

3.300) 


aon 


2H) 


+R 


200 
TH 
0) 


ue 





20.200 


4M) 


+H) 
32cm 


100 


Re 


7™ 


79 RM) 
2.2 


My 


..400 


300 
200 


2.800 


4" 


3.800 
6,100 
oR 100 


“uy 


1.o00 
26,300 


200) 


Pr 
1H 


200 


6 00 
6,800 
$6500 
20.7 
31, 30he 


6,100 


Me 


4,4") 
4M 
8.800 
12,200 


yn 


16,400 


6.000 


100 
“Mm 


1 
29 1K) 


300) 


$7 ZAM) 
+000 


om 


16,100 
2,2) 


woo 


200 
eon 
100) 


2 900 


wn 
“ny 


Wer 
1,800 


100 
2K 
100 


2.100 


100 


13,200 
1.000 
2 200 


4.900 


“uy 


1.800) 


200 


600 


35,500 


yo 


84,600 
20 


OO 


300 
300 


1,800 
5.800 


200 
300 


Wed., 
Jan, 2t) 
Close 


12% 
81 
48 
91h 
91k 
121% 
64% 
38 
7% 
17% 


133 


64% 
fly 


29 


24% 





40% 


i 


P 2% 


53h 
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panmenne = s Range. ’ . 
a ~Zeorly Price Ranges —-—— — Amount -————Last Dividend. ———, Mon., Sat. Wed., 
1924 1926 Range STOCKS Capital ate Per Pe- Jan. 11. Jan. 16 Week’s Week's Jan. 20 
High. Low. High. ‘Low. High. Date Low. Date. (and ticker abbreviations) __Stock Listed. —_— Paid. Cent. riod. First. High. Low. Last. Ch'ge. Sales Close. 
gg 76% oT TRY ) Jan. 12 Lore Jan 4 Gee BORGNT Bosc ccccccnccscccccesceccecseose 160,000 Dec. 1, °S 1% Q Ry 99 98 98 - &% 1,300 : 
nS 41% 4% Jan. i4 7 Jan. 12 Oppenheim, Collins & Co. (sh. ) Ge esccces 94,565 Nov. 15, °25 The Q 48% 4 47 53M + 4% 13,800 zi 
2" 1s az mm% 30% Jan. 14 2% Jan 4 Orpheum Circuit ($1) (OPX).........6.-eee+ 549,170 Nov. 1, °'25 15¢ M 20% 30% 20% 30 + & 4.700 30 
Ny 2 107 ows wl Jan. 15 101 Jan. 13 OCepheum Civreult B6.....cccccccccccccccccccese 6,580, Jan. 2, 26 2 Q 101 101 101 + | +1 100 101% 
oe oom, 140% 87% 128% Jan. 5 123% Jan. & Otis Elevator ($50) (OT).............. 17,008,550 Oct. 15, °25 $1.50 Q 125% 126% 125 2 2,000 124% 
100% ms 112 mm 108 Jan 4 172% Jan. 13 GHD MUNN Bic ccocccccccoscccesccccesens 500.000 Oct. 15, '23 $1.50 Q 102% 102% 102% 102% 3h 100 
11% Hy 15% s 13% Jan. 14 11% Jan. 8 Otis Steel (sh.) (OBT). ..... 6.6.0 00e- CSR eetsccess oe se 12% 13% 12 13 + & >, 000 13% 
74% “4 07% Oy 04% Jan. 16 to Jan. 13 Ge HE Bic ccccecebcvcoessacscecss J ,600 July 1, ‘21 1% os O% {Hg » 4g + 3% 3,00 95% 
57 19% 51.0 Jan. 3 4% Jan. 15 Outlet Company (OTU) (ah.)...-.+.0.eeeceeee See ; es WH W% 49 414 — 1% 1,100 
100% os 101% Jan. I¢ 100% Jan 4 Outlet Compan Pte nn ween nneceeeeenerseesees .500,000 Nov, 2, '25 1% Q 101 10144 100% 101% + & 500 
47% 51g Hm 42& o% Jan 7 62% Jan. 15 Owens Bottle (925) (OB)... ccccccccccccccsece 16,527,475 Jan. 2, "26 The Q ts] SMe 62% 63 — 2 8,000 H3% 
11% 107% 115 110% ‘ Owens Bottle of senebe 46nunsesinuweded 8,170 ) Jan 2, °26 1% Q ‘a . 114 ; 
” 16 wry 2» 4s Jan. ¢ 1 Jan. 4 PACIFIC COAST (PX). eo cccescccsccsosocccene 7,000,000 Nov. 1, °20 1 es 47% 47% 42 42 —i3 0 39 
vd 458 73 Oo ° eee GO BEE BE. cccovcecesoooscescesseoe ,525,000 Aug. 1, ‘25 2% SA oa - : 72% 
Wn, 20% Ne] 34% ™% Jan. 8 wW% Jan. 6 Pacific Coast 24 pf.. . 4,000,000 Nov. 2, °25 $1 an “a . . A2% 
10) 1% 187% 192% 30060 Jan. 7 126% Jan. 15 Pacific Gas & Electric (PCG) . 47,408,300 Oct. 15, °25 2 Q 128%, 12k% 126% 127% — 1% 900) 127 
10% ; 12% hy : A Pacific Mail ($5) (PM). ‘i . 1,498,970 Dee. 15, '20 $1 as os a da 12% : 
A) el) Pacific Mills (PFS)........ 40,000,000 Dec. 1, ‘25 The Q a R a bss 1) , 
Ty ry, TRky 31% 78% Jan. © 74% Jan. 5 Pacific Ol) (oh.) (PY).......-cccceces 3,500,000 July 2. '26 $1.50 SA 78, TNly 75% 76% — 1% 124,800 77 
We a 118 ™ 17 Jan. 16 7 Jan. 16 Pacific Telephone & Telegraph (PAC)........ 53,000 ,000 Dec, 30, °25 1 Q 17 WwW 17 117 + &% 100 
3% NN 103% W2% , Pacific Telephone & Telegraph pf............ 82,000,000 Oct. 15, '25 1% Q - - 103% 
16% W% 4Nly 5 43% Jan. 4 Bl) Jan. 15 Packard Motor Car Company ($10) ae. . 23,770,200 Oct. 31, "25 Q 42% 425% 39 x3g 1% 40,100 28% 
33 17% 28% Jan. 4 2 Jan. 16 Paige-Detroit Motor Car (sh.) (PDD). 676,500 Jan. 2, '26 35 Q 27% 2% zs 25 2% 14,400 24% 
“ Hh, a3% nM 76% Jan. 2 67 Jan. 11 Pan-American Pet. & Tran. ($50) (PP). 48,307 400 Jan. 20, °26 $1.0 Q 67 71 67 68% 24 13,500 67% 
thay 1h N4y HO% 78% Jan. 4 68% Jan. 11 Pan-American, Class B ($50) (PPB)......... 90,484,800 Jan. 20, °26 $1.50 Qo 69 72% BSly 6o% — 1% 122,10 69% 
4% 37% “i Jan. 2 4% Jan. 5 Pan-American Western Pet., Class B (PPWB) ........ Oct. 30, °25 ne Q 41% 41% Hy x40'g 1% 11,600 41% 
% 1% 6% 2% 5% Jan. 2 4% Jan. 12 Panhandle Prod, & Refining (sh.) (PDF).... Se « esesceces oa 5m 5% 4% > - & 1,400 : 
42 ” HO” 7 5% Jan. 6 33% Jan. 14 Panhandle Prod. & Refining pf.............. 2,935,200 July 2, '23 2 oe i4 aS] 53% SS | 1 200 
45% > “ie 2 22% Jan. 4 26% Jan. 6 Park & Tilford (sh.) (PKT)..............+.- | oY rere ee 27% 27% 206% 26% % 81K) 25% 
1\ Ne 2. > 2% Jan. 14 2 Jan. 4 Parish-Bingham, stamped (sh.) (PRX)...... errr “eo 2y% 2% 2% 2 + \& 100 
: ory 70 x2 Jan. 7 76% Jan. 4 Pathe Exchange, Inc., Class A (PTHA). (sh.) 167 561 Dec. 24, "24 5 ws TRS sO 76% 77 4% 1,300 75% 
26 17 1%% Jan. 1s Jan. 6 Penick & Ford (sh.) (PFK)..........-.:+++:- : Nyt Bee - ee 185, 19%, 18 14 + & 30K) 17% 
10 by 100 1 Jan. 4 100 Jan. 6 Pomtek @ Ford pl. ...cccccccccccsccces Ny Q 102 12 102 102 ‘ 10 
1Utity 1g 104 105 4 Jan. 6 105 Jan. 8 Penney (J. C.) pt. (JCP PPP.) cccccccccccccs ™% Q 105 105% 1% 104% + % 200) 
30% 1s\y 2% 12 16% Jan. 14 hg Jan. 7 Pennsylvania Coal & Coke ($50) (PVC) $i . 15% 16% 15% 16% + 1% 3M 
“ 42 wi) 12% “5% Jan. 2 53% Jan. 15 Pennsylvania Railroad ($50) (PA)..... The Q 4% is 47% ASM 53% + 1% $2,200 oe | 
i% 1% I 2% Jan. 4 1% Jan. 16 Penn. Seaboard Steel -(sh.) (PSX).. os e° 2h 2% 1% 2 ly 40,600 2 
11s n2 112 19 Jan. 2 117 Jan. 4 People’s Gas, Chicago (PO)............ 2 Q 118% 119 117% 11s\y 3, 300 118 
RB 1% 13% 2% Jan. 4 20% Jan. 7 Peoria & Eastern (PE) ..........-.++- es oe 22: wis 21 25 + 1% 10,200 
73 4h, 61% 6 Jan. 4 Sz Jan. 15 Pere Marquette (PQ) e66seseeescees 2, °26 1 Q © SS 82% 82% 2% 1,300 83 
Hor% 2 Jan. 11 2 Jan. 12 Pere Marquette ctfs. of deposit PEE re er Pere . 2, °26 1 Q 82 &2 s2 82 + &% 10 
KM aL 78 Pere Marquette prior pf sveceevesoce Be Nov. 2, °25 1% Q . an 8% 
14% ‘ Pere Marquette pf. ctfg.............. 1,876,300 Nov. 2, °25 1% Q be Ti 
%7 to Ti, Hila 70% Jan. 2 i Jan. 15 Pere Marquette pf... eae 10,562,700 Nov, 2, °25 1% Q 79% NOM, TN X78 81) 
NT Neola, Pere Marquette prior pt. “etfs +ieenesend 7,000,000 Aug. 1, "2E 1\ Q os - , Rt 
57% 2 hy ohh 70% Jan 2 634 Jan. Philadelphia Company ($50) (PH). ecccccoeese 46 443,000 Oct. 31, '25 $1 Q 65 ari 4 43 xtiS% 1 7 BOO 63% 
Wily 42% " 4% 48% Jan. 15 47% Jan. 4 Philadelphia Company 6% pf ($50)........... 14,617,000 Nov, 2, ‘25 $1.50 SA 48 IS 48 41s + | Ton 48 
37 37 36% Jan. 14 36 Jan. 14 semadetete Company > eS Dis ceccecnces 1,442,450 Sep. 1, °25 $1.25 SA 36 3G we 36M _ % 20) 
4% HM th 37% 46% Jan. 11 42 Jan. 15 Phila. & Reading Coal & Iron (PRC). ecco MT §— 3 e4dnseese oa ‘ca 45 iq 42 412% — 2% 10,300 41%, 
52% a nh 8 46% Jan. lI +% Jan. 9 Phila. & Reading Coal & Iron (sh.) ctfs..... ne sesessess es ad Hy 4k, Hy hy + X 300 
23% i yy 12% 20% Jan. * hy Jan. 15 Philip Morris & Co ($10)  ckteienhoacee 2,760,000 July 2, '24 50c a 20 20 1s% 19% 1 ; 200) 18%, 
SR +H HOM 9 | oe Phillips-Jones (sh.) (PJ)......... 85,000 yec , $1 Q - ae ; 59 
™ 77 {0% 81% ‘ : ‘ Phillips-Jones pf.............. 2,125,000 Nov. 2, °25 ™% @ ‘ , < R7 : 
azy Wily 47% Bq 17 Jan. 2 13% Jan. 6 Phillipe Petreisan (sh.) re 2,045,381 Jan Tde Q 1% 1% 43% 413% 1% 44.600 413% 
32% 1” 412% 18 H% Jan. 2 m% Jan. 4 Phoenix | Hosiery 5) (PXY) Sbeeceeeceseccece 875,000 443% H% 41 41 3% 5,800 41% 
oF a2 mm Re *m Jan. 5 * Jan. 9 I TED TO 6.0.660-66.004040606606000660 4,000 ,000 25 Q as Os os O8 100 
m 6% 7 10% 43% Jan. % 3&% Jan. 5 Pierce- Arrow eee GED Ge ccccécccccce ° 328,750 19 $1,25 42% v 37% — 4% 128,400 38% 
i] ae 43 108% Jan. 11 rr) Jan. 2 ee eS ree 10,000,000 1 2 108% 108% 102 102% 4% 19,400 104 
4% 1% 1% 1 Jan. 7 1% Jan. 2 eee Ge GD Gein ccc cccccccecctecees -. 29,622,925 . 1% 1% 1 1% oP 4,600 1% 
36 20 410 20% 26% Jan. 4 24 Jan. 5 Pierce Ol) pf pkhtaksnnbhenink re ehindati 15,000,000 "22 2 ol : ‘ 24 ‘. 
ne ™ 8% 4% 3% Jan, 13 5 Jan. 2 Pierce Petroleum (sh.) (PPX).....-.......-- 2,500,000 : as 5 o* B ay vA 8.210) iM 
63% 47% 4% 3T™% 42 Jan, 5 39% Jan. 15 Pittsburgh Coal of Pennsylvania (PC). 31,036,700 24 1 ‘ 41 42% 39% 39% a 2.600 rT 
100 ry wo mt a Jan. 5 83% Jan. 4 Pittsburgh Coal of Pennsylvania pf. . «+» 35,000,000 "25 1% Q 83% 83% 83%, 83% se 100 83 
; *90 "9 Pitts., Cincinnati, Chicago & St. L (PTD seose 68,022,700 "26 2 SA *90 s 
140 140 135 144 eens 4 Pittsburgh, Fort Wayne & Chicago (FW).... 86,812,800 "26 1% Q = : 135 : 
140% 138 143% 139% 143% Jan. 13 143% Jan. 13 Pittsburgh, Fort Wayne & Chicago pf........ 19,714,300 *25 1% Q 143% 143% 143 143% + 1% 51 
103 J 102% 95 97% Jan. 2 % Jan. 8 Pittsburgh Steel pf. (PG Pr.)...........«+++- 10,500,000 25 % Q 96 961% 96% + % HW) 
ay 5 ABN 30 65% Jan. 9 % Jan. 4 Pittsburgh Term. Coal (PPT). 12,000,000 . o® ee 63% 63% 60 62% — ¥% 200 H0% 
87% 83 RAY 79 90% Jan, 13 Jan. 6 Pittsburgh Term. Coal pf........ 4.000.000 25 1% Q 88 9K, 88 9K + 2% 400 
16% W% 1™% 12% 16% Jan. 7 15% Jan. 11 Pittsburgh Utilities Corp. pf. ($10) (PTU).... 1,487,300 25 160e SA 16 16 15% 16 oe 2,000 
15% 12% 15% Jan. 15 15% Jan. 15 Pittsburgh Utilities Corp. pf. ctfs.. new...... 5,149,890 > 160¢ SA 15% D% 15% 15% — & 200 
16% kh 16 124 15% Jan. 7 15% Jan. 7 Pittsburgh Utilities Corp. pf. ctfs. ($10) 863,310 25 ti0c SA 15% 15% 15% 15% i 100 
Ty 38 123 63 119% Jan. 11 113% Jan. 6 Pittsburgh & West Virginia (PW)...... .... 30,500,000 “ ae 118% om 113% 113% — 4% 4,400 113 
70 » 62 4g 81% Jan. 15 60 Jan. 5 Porto Rican-American Tobacco Co. (PRT) 6,315,400 ° 68% 81% %, 76% +10% 1,900 
‘ 121 Hy 4 106% Jan. 8 Postum Cereal (sh.) (PS). aa manebered asda 800,000 os - 111% 112% 107 108% - 2% 40,700 108% 
62 39 70% 45 7 Jan. 2 Pressed Steel Car Company (PSL). cavedeceese 12,500,000 "24 $1 77 8 74 74 ~ 24% 10,500 72% 
~ 67 M2 16% 7 91 Jan. 2 Pressed Stee] Car Company pf............-..- 12,500,000 "25 1% Q 94% 944, 93 93 — $§ 1,300 91 
48% 22% 32 12% 2 14% Jan. 15 Producers & Refiners ($50) (PFN)............ 11,467 850 ‘23 De 16 16 14 14% — %& 200 14% 
47% 2 47% 27 , ~ 29% Jan. 15 Producers & Refiners pf. ($50)............... 2,845,350 "25 87%c 33 33 32 32% — 2% 200 
. 100% 92% 98% Jan. 14 97% Jan. 4 Public Service Electric & Gas pf.............. 15,000,000 Dec. 31, °25 1, Q 98 % 98 99%, + 1% ROO 90%, 
70 Bt) 87% 62% wig Jan, 14 79% Jan. 7 Public Service Corporation, N. J. (sh.) (FUB) 1,037 867 Dec. 31, ‘'25 $1.25 Q 83% 90% 83 87 + 4 130,200 905% 
101% 96% 106 § wv Jan, 1 103% Jan. 12 Public Service Corporation, N. J. 7% pf.... 26,465,600 Dec. 31, '25 1% Q 105% 105% 103% 105% + 14% 00 105 
ms my eh 100 eA Jan, 15 115% Jan. 12 Public Service Corporation, N. J., 21,531,200 Dec. 31, °25 2 Q 115% 116 115% 116 + & 300 , 
101% O44, Os 100% 108 Jan. 11 106% Jan. 8 Public Service Electric Power pf. 6,000,000 Nov, 1, °25 1% Q 107% 108 107% 108 + 1% 200) 
151% 113% 173% 129 174 «= Jan. 14 165% Jan. 8 Pullman Company (f’t') ... ....... . 135,000,000 Nov. 16, °25 2 Q 169 174 7 169% + &% 4,500 169 
67% 37% 47% 33 46% Jan. 7 39 0=— Jan. 2 Punta Alegre Sugar ($50) (PQS).. . 19,572,750 May 15, ‘25 $1.25 .. a“ * 41% 42 -3 6,100 43% 
20 35% 25% $1 Jan. 4 20% Jan. 16 Pure Oil Company ($25) (PUY).... .. 75.959,250 Dec. 1, "25 37%ec Q 30% 30% 291, 2915 — 1% 12,800 29%, 
1074, 92 108% 103 107% Jan, 12 107 Jan. 5 Pure Ol) Company Gis esecacssacaence . 13,000,000 Jan. 2, '26 2 Q 107 107% 107 107 Ps 400 108 
66% 235% 77% 39% 46% Jan, 12 42 Jan. 8 RADIO CORP. OF AMERICA (sh.) ge: 1,088,141 one . a 42% 416% 42% 43% + 1% 64,500 42% 
™) 45% 34 45 Jan. 4 45% Jan. 7 Radio Corporation of America pf. 4 17,690,400 Jan. 2, °26 87%ec Q 46 46 45% 415% — & 5,600 Ty 
7! 7 Hay 2% Jan. 16 72% Jan. 6 Railroad Securities Ii’. Cent. stk. ctts, (RSY) 8,000,000 July 1, "25 2 SA 72% 12% 72% 72% + % 220 
137% 106 182 122% 175% Jan. 14 ie Jan. 15 Railway Steel Spring Company (RY)........ 13,500,000 Dec. 31, '25 2 Q 170 175% 169 169%, — 3% 3.600 166 
119 113 122 114% 119% Jan. 7 119% Jan. 7 Railway Steel Spring Company vt 500566606008 13,500,008 Dec, 21, '25 1% Q ° oe 4 119% di 
33% 30 19% 33% are Rand Mines (sh.) (RDM)............. : 18,930 Aug. 25, °25 $1.52... ° an 33% oa 
17% ” 17% 11% 12% Jan. 5 11% Jan, 13 Ray Consolidated Copper ($10) “(RO) 28,519,330 Dec. 31, '20 25e . 12 12 11% ny — X 16.700 11% 
70% Mt 1% wy Jan. 11 ee I I i vccccccacece-censennacsed 70,000,000 Nov. 12, ‘25 1 Q 87% 90% 3 x85 — &% 46,700 84% 
MO Be} 41 35% 40% Jan. 4 0 Jan. 5 Reading Ist pf. ( 94 Seocencccesesecsesooeces 28,000,000 Nov. 12, °25 Sie Q 40% 40% 40% 40% % 200 40 
“ Bau ah SOM 41% Jan. 11 40% Jan. 8&8 De On 6c cncnseceeseeasteneeese 42,000,000 Oct. 8, °25 Oc Q 40% 41% 40% 10% t * 100 40%, 
oe HO, 43 Ma Jan. 4 52% Jan. 16 Reid Ice Cream = ETE (sh.) (RS)...... 73,400 Jan, 2, "26 The Q 54 MM 52% 52% — 2% 1,600 a | 
i 1m 2% 100 Jan. 4 7 Jan. 7 ey te GE Ol, 0 50:000605666060606606006008 2,255,000 Dec 1, °25 1% Q ~ “ 97 . a < 
My 324% 117% it 125 Jan. 7 116% Jan. 2 Remington Typewriter (RR)...........«+++ 10,000,000 ee .s 122 124 117% 118% — 3% 13,300 117% 
Py Dy 109% 100 108% Jan. 2 108% Jan. 2 Remington Typewriter Ist pf... ... 4,000,000 Jan. 2, '26 1% Q .- oe cd 108% sae 107 
10 wos, 113% 108 11 Jan. 5 108 Jan. 2 Remington Typewriter 2d pf........ ‘ 6,000,000 12, °25 2 Q ‘ be 1104 106% 
97% oO 103% 100 : , Remington Typewriter Ist pf., Series S...... 1,217,000 Jan 2, °2 1% Q , +“ . 103 Z 
114% 114% 120 “118 Rensselaer & Saratoga ns) ieeneocbseken «+ 16,000,000 Jan. 2, 26 SA es es : *120 
23% 7% 23% 12% 15% Jan. 4 14% Jan. 15 Replogle Steel (sh.) (RST)...........--s0ses5 tt -. wedeene ce : 1% 15% 14% 14% 5% 2,600 i4 
63M a2 4% 42% 63% Jan. 7 7 Jan, 16 Republic Iron & Steel 1 oe (RBC)...... 30, ,000 May 2, ‘21 1% 62% 62 57% 38 — 4% 21,600 n7Y 
x) a2 Ls B4y 94% Jan. 13 92 Jan. 2 Republic Iron & Steel Company pf........... 25,000,000 Jan, 2, "26 1 Q 93% P44 93%, 94% + *% 1,500 a3 
22% w% 18 s 10% Jan, 5 Jan. 14 Reynolds Spring (sh.) (RSA)............... 387,958 May 1, ‘25 25e 10 10 9 9 — % 1.900 9 
a “a 140 ae ‘ Reynolds Tobacco Company ($25) (RJR). > 10,000,000 Jan. 2, °26 $1 Q - aa Ae 140 ° . 
TO% 61% 95% 72% 98% Jan. 5 4% Jan. 2 Reynolds Tobacco Company, Class B ($25)... 70,000,000 Jan. 2, °26 $1 Q 97% 7% 95% Oi, — 1% 15,300 95 
lbky uw 28% 10 18 Jan a 16% Jan, 15 Robert Reis & Co. (#h.) (RIS)............ 100,000 ee o* ee 17 17% 16% 16% - 1% 200 z 
74% io Hs, 63 eee : ° Robert Reis & Co. Ist pf...........-ceeeceees 2,250,000 Jan 3, SS 1% os - ee - 82 sod 
me % 97% a5 95% Jan, 15 me Jan, 4 Rossia Insurance Company ($25) (ROS)..... 1,600,000 Jan. 2, '26 “ Q 93% 95% 93 95 1% 5.00 99 
My 5% 48% 57 Jan. 9 538% Jan. 16 Royal Dutch, New York (sh.) (RD)....... 773,883 Aug. 1, °25 $1,735 Q 56% 36% 53% x53\% — 2% 10.900 BY 
6 32 eu 42 57 Jan. 7 MM Jan. 14 Rutland i 2 er eer 9,057, G00 wn enue : - as kb a3 nb 5 — 1% 100 
45% 2 H Jan. 43% Jan. 15 ST. JOSE! *H LEAD ($10) (JO) 19,515,170 Dec. 21, °25 $1 Q 45% 45% 43% 43% = $% 4. 300 44 
R2by 1% Wey Th 100% Jan. 2 96% Jan. 16 St. Louis-San Francisco (F'N 068.100 Jan. 2, 1% Q 99% 96% 96% — 3% 19/200 9%, 
"] 19% 92% 7 87% Jan. 2 86% Jan. 12 St. Louls-San Francisco pf. . 500,000 Nov. 2, '25 1% Q 87 86% 87 . 600 R6 
rI% a3 oo, 43% 71% Jan. 4 4% Jan. il St. Louis Southwestern (SS) .356,100 nian . ‘ 68 68% y 66 — 1% 11,800 64% 
74 W% 78% 70% it™ Jan. 5 74 Jan. 16 St. Louis Southwestern pt. pececece 893,700 Dec. 31, '25 1% eQ 76 76 75% 75% —- = "600 73 
as ‘ 0% 48 Jan, 14 48% Jan. 2 Safety Cable Co. ee wis . sceengees ° Ay 4 419% 52 + 2% 22 800 51 
88% 32% 108% 48% 94% Jan. 3 88% Jap. 16 Savage Arms (SA)............00-..c00.ceeees 9,239,300 Sep. 15, '20 a 91 m4 88% ~ oy 10300 «9 
1am, 6% 134% 10 137% Jan. 11 1 Jan. Schulte Retall Stores (sh.) (SHO)........... ° 412,500 Dec, 1, '25 $$2 Q 135 137% 133% 34.900 134% 
14 105 118 110 118 Jan, 12 112% Jan. 6 Schulte Retail Stores pf............-sceeceees 9,425,000 Jan, 2, ‘2 2 Q 118 118 116° — & "300 ig 
24% 64 4% 20% a) | Jan, 2 4% Jan. 16 Seaboard Air Line (SB)........«......- . 38,919,400 eeccesce oe ee 48% 44% 3 22.300 45 
4% 144, 3% 35 47% Jan. 4 ts) Jan, 12 SUORORSS DEP ERES he ccccccscccccccccccccecs 23,894,100 Aug. 15, "14 1 ee 45% 46% 45 —* & 4.200 44% 
as ‘ 16% 13% 14 Jan. 7 134% Jan. 2 Seagrave Corporation (sh.) (SVE). ‘ 104,399 Jan. 20, °26 300 Q 14 14 13% 2'200 ; 
mM 78% 236% M47% 241% Jan. 4 225 Jan. 46 Sears, Roebuck & Co. (SK)..............+05- 105,000,000 Nov. 1, SS $1.50 Q 239 239% 225 =f »9°100 291% 
ss i 9 10% Jan. 4 8% Jan. 16 Seneca Co © GD Gio rcccccccccces ° ieee me = WD, 9% 8% = 2'800 "Bu 
92 Hy #% Jan. 4 4% Jan. 16 Shattuck (F .G.) (sh.) (FHK).............. 300,000 Oct. 10, "25 50c Q 67 7 64% — % 1900 64% 
~ 4 7 Bsr ; SE hy te. - Shattuck-Arizona Copper ($10) "(BZA). RO 3,500,000 Jan. 29, °25 ae. ss By ie ves ; : 
a2 Bay att) ay 48% Jap. 4 46% Jan. 16 Shell Trans. & Trading (sh.) (SH). a 93,590 Jan, 22, '26 9M%c .. 418% 48% 416% 5% y 45% 
22 if OR 21 28% Jan. 4 25% Jan. 16 Shell Union Ol! (sh.) "tl Oxi Peg ROME 10,000,000 Dec. 31, "25 Be «= 2% 27% 23% ~§ 43,100 _- 
91% Why 9% Ww Jan. 1 _ & ay Be 5 Yl cee neetprpetae 20,000,000 Nov. 13, ‘25 1% Q 104 105 104 — 600 i 
105 108% 1 1a, , ‘ue ees Sherwin- Williams lst pf. “"<(Sww) peesecoeces 15,000,000 Dec, 1, '25 ™ @Q 2 ‘o ; pints as 
Me 31% 598% Jan. 53% Jan. 2 Shubert Theatre (SHU) (ah.)....... - A ee 58 58 eb — 2% 18% 
24 10% 28% 17% 28% Jan, 2 24% Jan. 15 Simms Petroleum ($10) (SV).. 7,207 620 July 1, "25 50c SA 26% 26% 24% — 1% 24% 
37 22 Mo 31% ™% Jan. 4 53% Jan. 11 Simmons Company (sh.) (SBD).............. 1,000,000 Jan. 2, "26 tiie Q 53% Be} 53% —- * 53% 
101% 4% 8 6106% 100% 109 Jan. 14 109 Jan. 14 SD GOI Bl ccccosccccceccecccecss 6,106,200 Nov, 2, "25 1% Q 109 098 + 3% 100 
27% 5 24% 17 24 Jan. 2 21% Jan, 11 Sinclair Consolidated y GD GP ccccccccs 4,489,320 May 31, "24 50c oe 22% 23% 21% — & 68,900 21% 
w® 75 ay 78% 938 Jan. 13 91 Jan. 5 Sinclair Consolidated Oil pf.................. 17,852,200 Nov. 16, °25 2 Q 92 93 91% 1,100 
20 17% 32% 21% 32% Jan. 2 30 Jan. 16 Sey GUN GD GEE ccc ccccccccccccccseses 23,024,590 Dec. 15, 25 SOc Q 31% 31% 30 30 —1 27,500 30% 
84% BY 143% Berka 136% Jan. 4 12 = Jan. 16 «=: Sloass-Sheffield Steel & Iron (SLS)........... 10,000,000 Dec. 21, "25 ™% @Q 133 133 120 120 —14 6,800 122 
sO 104 92 . cnenenee ee anes econ Sloss-Sheffield Steel & Iron pf............... 6,700,000 Jan 2, '26 1% Q - - - 102 “- . . 
we te he 62 119% Jan. 13 108% Jan. 2 South Porto Rico Sugar (PSU).............. 11 Jan, 2, "26 1% Q 115 119% 113% 115 — 2% 5,00 118 
1% - 113% Ay 115 Jan, 14 113 Jan. 8 South Porto Rico Sugar pf................... 5,000,000 Jan. 2, '26 2 Q 102% 115 115 115 +2 100 
105% ay 108% 6 144% Jan. 2 100% Jan. 15 Souttrern Pacific (SX). ............ceecceeees 372,38 Jan. 2, '26 1% @Q 102% 100% 1004 — 3 27,300 0) 
> b enat bee - “ . % a 100% 
Tih BB 120% 77% 119% Jan. 4 113 Jan. 6 Bemtmets MaMwaG GHD. ccccccccccccccccccccs 120,000,000 Aug. 1, °'25 14% Q inva 117% 113 113 + %& 18,100 115% 
J 
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Jan. 
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Amount -——-—Last 

STOCKS Capital Date 
___ (and ticker abbreviations) Stock Listed Paid. 
; Southern Railway pf nbi0dt0006d SOABARKEORAO SS 60,000, 000 Oct. 
Spalding (A. G.) & Bros, Ist pf. (SDG)...... 4,757 000 Dec 
Spear B Co. (ahh.) (DBE)... ccccccccccccseses 225,000 soae 
EE ME OE, Ole ono ckn ces sosergesecaservcseoseees 500, Dec, 
Spicer Manufacturing (sh.) (SSY). 
Spicer Manufacturing pf............ bean ae J Jan, 
Standard Gas & Electric (sh. ) CP evssacess 759,635 Oct. 
Standard Gas & Electric pf. ($50)........... 16,500,000 Dec, 
SE I Cw ccccccecccesdevnccoccs 12,492,500 Nov. 3 
SE CT ee em 6,488 .000 Nov. ; 
Standard Oil of California ($25) (SCD)...... 237,610,350 Dec 
Standard Oil of New Jersey ($25) (J).......513,456, 025 Dec 
Standard Oil of New Jersey pf..... ache ast ocak :199 972/900 Dec, 
Standard Plate Glass (sh.) (sGu Pidonscesece 200 ,000 Oct. 
TT rae 5,392, ‘600 July 
Sterling Products (sh.) (SU) ° 625,000 Nov. 
Stewart-Warner Speedometer (sh.) (STX)... 600,000 Nov 
Stromoerg Carburetor (sh.) (STB)......... . 80,000 Jan, 
Studebaker Company (sh.) (STU)........... 1,875,000 Dec 
SROORNO, OCOMBGRE Dlr cc cccvccccccvcsceseve 8,235,000 Dec 
Submarine Boat (sh.) (SUB)...............++ 766,920 ars 
3. US SS ae 1,103,776 Dec 
PD See SUD MD, vccenccnsesncsesennve 1,121,368 ae 
SY OE IED 6 ccccrcnckgas even dseseues 10,000 000 Dec. ¢ 


Sweets Company of America ($50) (SWA)... 5,000,000 Feb 
Symington certificates 0 (SYZ). ° 





Symington, Class A (sh.).-........... ; 200,000 Jan. 














16% 


a0 


65% 
121% 


133% 
182% 
ts 





Se 


eS ST ne Sade SC 


Tides 


Jan. 
Jan. 
Jan. 
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TELAU TOGRAP H CORP. “temp. etfs, (TZ).. 192,000 Nov. 
Tennessee Copper & Chemical (sh.) (TCC). 794,609 Dec 
ZOOS COMPANY GOSS) (TA). ccccscccccccscqes "164,450,000 Dec 
Texas Gulf en, ($10) SS sscncnnceemes Dec 
ae. CS errr rere 38,760,000 ~—si.. 
Texas & Pacific Coat & Oil ($10) (TXX).... June 3 
Texas & Pacific Land Trust (TLT) ve 
Zee Vale (EP) _ GR.)..ccccccccece Nov, 
Tere Avenue CEA) «occ ccccces Pee Jan 
Tide Water Oil (sh.) (TV)............ aaedeon Dec 
re mE errr ‘ 25,042. ‘000 Nov, 
Timken Roller Bearing (sh. D GHP sesacccens 1,200,382 Dec 
Tobacco Products (TB)... ...cccccccccccees . 51,485,100 Oct. 
Tobacco Products, ae ict abhak een vesceme 44,805,000 Oct. 
Transcontinental Oil (sh.) (TGN) Sar te i cove .. 3,742,029 June 3 
Transue & Williams (sh.) (TU).......... cess 100,000 Jan, 2 
Twin City Rapid Transit (TW).............. 22,000,000 Dec 
Twin City Rapid Tranalt pF. .....cccccscvcss 3,000,000 Dec. 
UNDERWOOD TYPEWRITER ($25) “WUN). . 10,000,000 
Underwood Typewriter pf............e.ee00e8 3,500,000 
See ee BE POP CE Bic c ccc dccccsiccecceds 15,000,000 
Union Oil of California ($25) (UCI.) 
SUED CPD ccvccceecscesdeeencseesves 2 
RE DED ln 0c n06t0eKedceeeeenerenscéee 99.5 
ie eed ore die a rrr ee oe 24. 423, 300 
eM lv cris ccdenatds ace stedeees 12,000,000 
United Alloy Steel (sh.) (ALY).............. 905 ,000 
United Cigar Stores ($25) (UC). 35,405,850 

9 


United Cigar Stores pf....... ecccces 

United Drug (DDG) seem 
United Drug lIat pf. 
United Dycwood (UDY) 
United Dyewood pf 


United Fruit Company (UF)..............- * 100/000 000 

United Railways Investment Co, (UW)...... 20.400.500 eee 
United Railways Investment Company pf. . 15,000,000 Jan. 
United Paperboard (PB)..............+. 12,000,000 July 


United States Cast Iron Pipe & Foundry (C. ‘J) 12:000:000 ° 
United States Cast Iron Pipe & Foundry pf.. 12,000,000 Dec, 
United States Distributing (sh.) GES. ca0é< 106, 545 ‘ 
United States Distributing pf........... reese 56 
United States Express (UX)............. —_ 
United States Hoffman Mach. (sh.) (HMY).. 
United Siates Industrial Alcohol (UD)...... 


United States Industrial Alcohol pf.......... 

United States Realty & Improvementa (UZ)... .......< a 
United States Rubber Company (RU)....... 80,997 ,000 Apr. 
United States Rubber Company Ist pf...... 69,000,000 Nov 
United States Smelting, Ref. & M. ($50) (UV) 17,555,750 Oct 
United States Smelting, Ref. & M. pf. ($50).. 24,317, oo Oct 
United States Steel i cemiahes ey 508,495, 2¢ Dec 
United States Steel Corporation pf......... 360;314.100 Nov 
United States Tobacco (sh.) (UB).......... 381,542 Jan 
WreeeG. Dintenw TERRSGS OE... cccccccscedsccss 5,520,000 Jan 
Universal Pictures 1st pf. (UVP)........ eeee 3,000,000 Jan 
Universal Pipe & Radiator (sh.) (UVX)...... 186,909 
Universal Pipe & Radiator pf................ 6,762,200 


Utah Copper ($10) (UE)...........s0-seeees 16,244,900 
Utilities Power &éL ight, Class A (sh.) (ULA) 183,219 


373, 334 Nov. 


VANADIUM CORPORATION (sh.) (VA) 
Van Raalte (sh.) (VRT).........0ee00-: 
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We. TRON. DEE WE ic cccncncsccrasccaccscsesss Dec 
Vicksburg, Shreveport & Pacific (VKS)..... Jan 
Vicksburg, Shreveport & Pacific pf.......... Oct. 
Virginia-Carolina Chemical (sh.) (VC)..... Feb 
Virginia-Carolina Chemical ctfs. of ee. 

Virginia-Carolina Chemical pf............. Apr 
Virginia-Carolina Chemical pf. ctfs, (sh.). : 
Virginia-Cor. Chemical, Class B ctfs. (sh.).. 

Virginia-Carolina Chemical, Class B (sh.) 

Virginia-Carolina Chemical. new, 7 issued. 

Virginia-Carolina Chemical 7% pf., Ras ee Re 
Virginia-Carolina Chemical 6% pf., e eaadk: 20h aeredeiin - 
Virginia Iron, Coal & Coke (WK).~ Kpenedeses 10,000,000 Jan. 2 
Virginia Iron, Coal & Coke pf............... 5,000,000 July 
Virginia Railway & Power (VY).......... 11,950,300 Dec 
Virginia Railway & Power pf............+6+. 8,978,300 Jan. 

VY. VICGUsOn GER.) COOP ccvcccscscivccvcccces 300,000 Mar 
Vulean Detinning (VX)......ccccccccccccces 2,000 ,000 ee 
Vulcan Detinning BE. vcddvccesccececeséscess 1.500,000 Jan, 
WAAR CUM)  occccccccccvesseccasvcces .«. 66,577,400 ‘ 
Ek csc nec nba sanceebaeessenee .. 69,278,000 Nov 
EY OES Ms oi 6kincccadvednradesenevegees . 2,701,800 ‘ 
WASTE Beste (GR.). cccccccscvcsccccccoccce 441,610 Jan. 2, 
Walworth Company (sh.) (WAL)...... ikon 299,491 Dec, 15 
Ward Baking, Class A (sh.) (wD) Die 66-00 heae 86,093 cone 
Ward Baking, Class B (sW.)............-.-- 500,000 aoe 
See Se Tr, GUD a oc sn0s5205 cs.cccaceces 31,841,500 Jan. 2 


Warner Bros. Pic., Cl. A oo (sh.) ape 1,999,800 Dec. 
Warren Brothers (sh.) (WX 11 Jan 





Warren Brothers Ist pf. ($30) Jan. 
Washburn-Crosby pf. (WCY) Aug. 
Weber & Heilbroner (sh.) (WBC)............ Dec 
Wells Fargo Express ($1) (WF)..........-. ° 
West Penn Company (sh.) (WEN).......... Dec 
West Penn Company (sh.) ctfs........... an Dec, 
West Penn Company pf. ctfs.......... Nov. 
West Penn Company 7% pf.......... peas Aug. 
West Penn Power pf. (WPP) pteeebees'640600% Aug 
West Penn Eelectric, A (WEP)......... eves 

West Penn Electric pf............. sannede 

Western Maryland (WM)... ese 

Western Maryland 2d pf..........ccecesccees 9.980. ‘000 
Western Pacific Railway (WR)... wa 60; 000,000 * 
Western Pacific Railway pf...... .. 40,000, 000 Oct 








Western Union Telegraph (W) ... 99,817,100 Oct 
Westinghouse Air Brake ($50) (WKM)..... 39,423 844 Oct, 
Westinghouse E. & M. ($50) (WX)... (<n ty 











Westinghouse E. & M. Ist pf. ($50). oe Oct 
Weston Elec, Instr. (sh.) (WZ).............. oF 
Weston Elec. Instr., Class A (ah) Senenecsos 00,000 Jan 
Wheeling & Lake Erie -—" caeeeseees ° ne 
Wheeling & Lake Erie pf..............+++++ 10,337,200 == anaes, 
White Eagle Oil (*.) (EGO) $e0esececcoscese 490 ,000 Jan 
White Motora (WHI)... .cccccccccccccccccsece 25,000,000 Dec. 
White Rock Min. Springs ctfs. (sh.) (WBR). 177,272 Jan. 2 
Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) es 
Willys-Overland ($5) (¢ é Nov. 
Willys-Overland pf....-.. 22,049, Jan 
Wilson & Co. pf. cerii-s:ca 000 bbdnnde 
Wilson & Co. certificates (sh) bweneceey ees . rores 
Wilson & Co. Se CWWZ) . nw cccccccccccccce 73,603 Mar, 2 
Wileomn & Co. pt. (Gi)... ccccccercsccccccces 276,100 Jan. 
Woolworth rome Ww.) ps ($25) (Z)...... 65.000,000 Dec, 
Worthington Pump (WB) 12,992,200 July 
Worthington Pump pf., A.. a f Jan 






Worthington Pump pf., 
Wright Aeronautic (sh.) (WAC)... 
Wrigley (wm.) Jr, (sh.) (WWY) 
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Jan. 
Jan. 
Jan. 
Jan. 








YALE & TOWNE MFG. CO. (sh.) aes) (YA) eteeaee Jan 


Yellow Truck & Coach ($10) (YC).......... . . ae TLE 
Wellow Track B Cea g6...ccccccccccccseece 15,000 ,000 wee 
Youngstown Sheet & Tube (sh.) (YB)...... oe 987 ,606 Sep. 
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Stock Transactions—New York Stock Exchange—Continued 


cK 3 
Sales. 
3,100 


200 
100 
GOO 


4,600 


100 


45,500 


600 
200 


200 


FO 500 
60 500 
3,000 


Ron 


2.30% 
40,200 

1,000 
61,800 


00 
2.000 
6,500 


190 
300 


2,000 
1,100 


400 


14,500 


00 


21,700 
78,200 


$2,800 


100) 


3.300 
32,200 
8.100 


rw 


44.100 


700 


7,400 
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2M) 
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5.400 
15,500 
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R800 


9 8K 
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10,400 
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26,100 
108 000 
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1,000 


OO 


4.100 


200 
200 
104 


»,600 
00 


100 


5,400 
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200 
2K 
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100 


20) 
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12,200 
2,100 
7.409 
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10 


1,100 


200) 
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#00 
400) 
200 
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9.200 
2,100 
10.600 
6,000 
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Stock Transactions—New York Stock Exchange—Continued 


High. Date. Low. Date. 


Jan. 4 % Jan. 15 American La France 


7 Jan. tt % Jan. 14 Barnasdal! 

7% Jan. 1% 6% Jan. 2 Brooklyn Union Gas 

2% Jan. 9 1% Jan. 15 Com, Invest. Trust 
% Jan. 16 Commercial Credit 


Jan. 4 
ot Jan. 14 ) Consolidated Cigar 
3 Cushman 


* Jan. 15 \% Jan 


High and low prices are based on sales of 100-share lots 
xxPayable aa annually 


$Payable in preferred stock, xEx dividend 





“xcept in 
ttPartly stock 


RIGHTS 
Net Wed.'s 
First. High. Low. Last Ch'ge. Sales. Close. High. Date. Low. Date 
; * * ‘ My B w % Jan. 11 % Jan. 11 Lee Rubber & Tire 
ve fe ie re 7% Jan. 14 6% Jan. 15 Mack Trucks 
Bh, i% thy we % 21% Jan. 11 19 Jan. 15 Reading 
2% 2% ms ™ ot . | 3% Jan. 13 2& Jan. 2 Tobacco Products 
% . Ny Ny . y 18% Jan. 3 5% Jan. 16 United Cigar Stores 
'% 2% hy Ihy 1% % Jan, 11 % Jan. 9 Vivaudov 
Ww te % % 





TPius 144% quarterly In stock 





Net Wed.'s 
First. High. Low Last ch’ ‘ee Sales. Close 
% _ _ Ren) he 
7% 7% Th in $2,750) o% 
20% 31% 19 19% ly 7.300 1 
3% 2% 3 ea >, 900 2% 
17 3 5% 15% -~ 1% 15,900 tig 
“ va % - % 3 SE 4 

tPartly extra {Payable in stock 


special instances, where an “asteriok (*) indicates that the price given is for less than that a mount 
$$Pius 1% quarterly in stock 


aPayable 24% quarterly in common stock 








THE UNITED STATES TREASURY 


Continued from Page 153 


date aggregate $253,000,000, or an in- 
crease of $44,000,000 over the same 
period last year. Debt retirement out 
of the sinking fund during the year to 
date amounting to $161,000,000 shows an 
increase of $43,000,000 and debt retire- 
ments out of receipts from war debt pay- 
ment by foreign Governments aggre- 
gating $92,000,000 reflect a gain of ap- 
proximately $2,000,000 over the same 
period last year. 


Application of Foreign Payments to 
Sinking Fund Suggested 


The growth in the volume of the sink- 
ing fund and its correspondingly greater 
burden upon the ordinary receipts of the 
Government, together with the fact that 
the payments from foreign Governments 
now aggregate an appreciable sum an- 
nually, has given rise to the serious sug- 
gestion that the annual! surplus of the 
Treasury could be increased for the pur- 
poses of tax reduction by permitting pub- 
lic debt retirement by means of repay- 
ments from foreign Governments to be 
charged to the account of the sinking 
fund. It is also suggested that the an- 
nual amount of the sinking fund be re- 
duced and the period in which that portion 
of the public debt which is considered as 
representing domestic obligations should 
be lengthened. 

During the current fiscal year the 
Treasury wll spend $325,000,000 on ac- 
count of the sinking fund in the retire- 
ment of the public debt, and it estimates 
that $174,000,000 will be received from 
foreign Governments and used for the 
same purpose. If the amount received 
from foreign Governments was consid- 
ered as part of the sinking fund for the 
purpose of debt retirement, it is sug- 
gested that a similar amount would not 
have to be provided out of ordinary re- 
ceipts for the sinking fund and the sur- 
plus available for tax reduction would be 
correspondingly increased. 


Treasury Opposes Changes in Sinking 
Fund Policy 


But the Treasury is expressing deter- 
mined opposition to any proposals for 


altering the present provisions of the 
sinking fund or the existing policy of 
utilizing foreign repayments for the re- 
tirement of public debt. The Treasury 
contends that the sinking fund and the 
provisions of law that repayments of 
principal of foreign loans shall be used 
to retire debts are a part of the contract 
between the United States and the holders 
of its obligations. 

The Treasury maintains that no real 
saving would accrue to the American peo- 
ple by extending unnecessarily the time of 
debt payment. The argument is that the 
faster the principal of the public debt 
is reduced the more rapidly will the in- 
terest charges which have to be met 
annually be lowered. On the other hand, 
the Treasury holds that a policy of 
slowing up public debt retirement would 
prove both financially inexpedient and 
economically unsound. 

Congress, the Treasury concedes, has 
the legal authority to repudiate the con- 
tract for the sinking fund and the 
arrangement for applying foreign re- 
payments to the extinguishment of the 
debt. Under the circumstances, how- 
ever, it seems to the Treasury that the 
moral authority to take such action is 
extremely questionable, and that to do so 
certainly would be to reverse the historic 
policy of the Government. That policy, 
since the beginning of the Government, 
has consisted in balancing the budget or 
keeping expenditures within receipts and 
prompt extinguishment of the public 
debt. 


Depreciation of Government Bonds 
Prevented 


Moreover, the Treasury considers the 
effect of the sustained buying power of 
the sinking fund and the foreign debt 
repayments upon the security market as 
of inestimable value in preventing de- 
preciation of Government bonds. The 
sinking fund was originally fixed at 2% 
per cent. of the war debt not represented 
by foreign loans, about $10,000,000,000, 
plus a secondary credit of the annual 
interest which would have been paid on 
bonds retired for the sinking fund if they 
had been left outstanding. For the next 


two or three years the sinking fund will 
average about $335,000,000. The British 
debt alone calls for the expenditure of 
$161,000,000 a year for ten years and 
over $180,000,000 yearly thereafter. 
According to the Treasury there is 
always in the market this buying power 
of foreign Governments, who pay their 
war debts in Government securities, to 





prevent the price of these securities going 
below par. Taken with the sinking fund 
this combined buying power of $400,000,- 
000 to $500,000,000 a year provides for the 
gradual and orderly retirement of the 
public debt and is regarded by the Treas- 
ury as very good assurance that Govern- 
ment bonds will not again seriously 
depreciate. H. E. SARGENT. 


COMPANY NEWS NOTES 


Crude Oil Production 


The American Petroleum Institute esti- 
mates that the daily average gross crude 
oil production in the United States for the 
week ended Jan. 16 was 1,947,600 barrels, 
as compared with 1,963,800 barrels for the 
preceding week, a decrease of 16,200 bar- 
rels. The daily average production east of 
California was 1,328,100 barrels, as com- 
pared with 1,334,800 barrels, a decrease of 
6,700 barrels. The following are estimates 


of daily average gross production by dis- 
tricts for the week ended Jan. 16, Jan. 9. 
1926, and Jan. 17, 1925 
oe, Average Production 
iy in RETEN. 
Jan. 1 16 Jan. 9. Chang dan, ay. 
Okla 447,750 449,750 
i 100,400 3-99, ‘350 ~y et ty ‘S50 
No Tex 79,950 81,600 Dec 1,650 A 950 
E C Tex. 63,700 64,000 Dec 300 254,150 
W C Tex 76,500 75,800 Inc 700 53,700 
S W Tex 38,500 40,300 Dec 1,800 50,500 
No 43,500 44,200 Dec 700 49,350 
Ark . 184,250 184,150 Inc 100 104,550 
Gulf Co’t 88,750 88,100Inc 650 78,500 
stern 100,500 101,000 Dec 500 101,000 
yo .... 81,950 82,450Dec 500 71,900 
Mont 12,050 13,300 Dec 1,250 7,050 
Col .. 6,000 5,900 Inc 100 2,000 
N Mex 4,300 6S 450 
Cal 619,500 629,000 Dec 9,500 603,200 
Total. . 1,947,600 1,963,800 Dec16.200 2.023,650 


First United States Rubber Plantation 
Started 


Announcement is made that the Inter- 
continental Rubber Company is now pre- 
paring.to make its first transplanting on 
200 acres of selected land in California of 
guayule shrub seedlings, from which plant 
rubber is made. It is the aim of the Inter- 
continental Company to promote produc- 
tion of rubber in America through develop- 
ment of guayule cultivation in sections of 
the United States where climatic condi- 
tions are favorable. Seed beds will be pre- 
pared this year for planting additional 
acreage in 1927. 

Intercontinental Rubber Company, which 
has long been producing rubber profitably 
in Sumatra and Mexico, is said to be the 
only public or private agency which has 
developed a concrete plan and program for 
rubber production on a large scale in the 
United States. The guayule shrub which 
the company proposes to cultivate is stated 


to be the only plant bearing rubber in 
commercial quantities capable of with- 
standing frost, a necessary characteristic 
for its successful exploitation in this coun- 
try. 

In a circular discussing 


the history and 


policies of the Intercontinental Rubber 
Company, G. M.-P. Murphy & Co. state: 
“‘Climatic and soil conditions in certain 


large areas of the Southwestern and West- 
ern States have already been found to meet 
the required conditions, and it is planned 
to continue and extend experimenta] work 
in the Southern States with the hope of 
demonstrating that suitable conditions also 
exist there for replacing present crops with 
guayule. The company proposes at once 
to add to its relatively smal! Western hold- 
ings so as to continue planting on a pro- 
gressively expanding scale.” 


Grand Sales for 1925 


The F. & W. Grand 5-10-25 Cent Stores, 
Inc., one of the first chain of store com- 
panies to compile total sales for the full 
year 1925, reports an increase of 29.7 per 
cent. in sales over the year 1924. Sales 
for 1925 totaled $8,537,417 against $6,580, - 
291 in 1924, an increase of $1,957,126. 
Sales for 1925 established a new record. 
December sales, which also were at roe 
levels, reached $1,757,749 against $1,1 
094 in December, 1924, a gain of $586, és, 
or 4) per cent. Full year's sales exceeded 
by $300,000 the forecast made by A. F 
Stone, President of the company, at the 
start of the year. In 1926, according to 
his statement, the company anticipates a 
sales volume of approximately $11,000,000. 


This anticipated increase will be due in 
large measure to an increase in the num- 
ber of stores operated by the F. & W. 
Grand Company. The last year nine mew 
stores were added to its chain. The com- 
Pany’s program calls for the addition in 
1926 of four more stores, and in 1927 for 
ten more stores. Leases have already 


been obtained for all of these new locations. 
Grant Company Increases Sales 


W. T. Grant Company, operating a chain 
of general merchandise stores, report sales 
of $5,333,888 for December, which is an 
increase of 15 per cent. over December. 
1924. Sales for the twelve months ending 
Dec. 31, amounted to $30,162,624, an in- 
crease of 21 per cent. over the twelve 
calendar months in 1924 





Dividends Declared 


Since Previous 
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Issue 


and Awaiting Payment 





Pe- Pay- Hdrs. of 


Company Rate. riod. able. Record 
RAILROADS 
Atlanta & West Point 20 «~EX. Feb. 1 Jan. 
Int. Rys. of C. Am. pf 1% WW Feb. 15 Jan. 3 
Mine Hill & Sch. Haven S12 4 Feb. 1 Jan. 14 
Nash., Chat. & St. L % S Feb. 1 Jan. 23 
Pac. Coast Ist pf ih Q Feb. 1 Jan. @ 
Do 2d pf 1 Q Feb 1 Jan. 23 
Reading Co. tat pf 1% Q Mar. tl Feb. 19 
PUBLIC UTILITIES 
Am. Superpower par. pf.0e Q Feb. 15 Jan. 23 
Am. Tel. & Cable .- 1% Q Mar. 1 Feb. 277 
Bangor Hydro-Fi. Co 1% Q Feb. 1 Jan. 11 
Central & 8. W. Util “7 1% Q Feb. 15 Jan. 30 
Do prior lien Q Feb. 15 Jan. 3 
Cons. Pwr. & Light pf i” Q Feb 1 Jan. 
Cons. Vower #% pf $1.50 Q Apr 1 Mar. 15 
Do 6.64 pf $1.65 Q Apr. 1 Mar. 15 
Do 7% pf $1.75 Q Apr 1 Mar. 5 
Do 6% pf tte M Feb. 1 Jan. 18 
Do && pf Me M Mar. 1 Feb. 15 
De O& pf ie M Apr 1 Mar. 15 
Do 6.6% pf Me M Feb. 1 Jan. 18 
Do 6.0% pf ‘ ie M Mar. 1 Feb. 15 
Do 6.0% pf Mie M Apr 1 Mar. 15 
E. States Pwr. pf. A $1.75 Q@ Feb. 1 Jan. 15 
Dallas Pwr. & L. pf . 1% Q Feb. 1 Jan. 21 
Idaho Power pf 1% Q Feb. 1 Jan. 15 
Knoxvilie P. & L. pf 1% Q Feb. 1 Jan. 2 
Long Isiand Lighting Abe Feb. 1 Jan. 21 
Mont. & Barre L. & P...We Q Feb. 1 Jan. 20 
Montreal Tramways 2% @Q Feb. |! Jan. 20 
Nor. Mex. Pr. Dev 7 A Feb. 1 Jan. 2 
Pac. Gas @ El. pf 1% Q Feb. 15 Jan. 30 
Pac. Power & Light vf si Feb. 1 _ dan 18 





Pe- Pay- Hdrs. of 

Company Rate.riod, able. Record. 

Port. Gas & C. pf 1% Feb. 1 Jan. 18 
ty. Light Securities 3 S Feb. 1 Jan. 15 
Do .6 Ex. Feb. 1 Jan. 15 
Do pf 3 S Feb. 1 Jan. 15 

Standard P. & L. pf $1.75 Q Feb. 1 Jan. 16 
Sierra Pac. El. Co. pf... 1% Q Feb. 1 Jan. 20 
So. Colo. Power A We Q Feb. 25 Jan. 31 
Texas P. & Light pf 1% Q Feb. 1 Jan. 16 
United Rys. & Electric Q Feb. 15 Jan. 2 

BANKS. 

Can. Bank of Commerce. 5 Q Mar. 1 Feb. 18 
Continental Feb. 1 Jan. 28 
MISCELLANEOUS 
Alaska Packers $2 Q Feb. 10 Jan. 30 
American Brick 2% Q Feb. 1 Jan. 20 
Do pf. We Q Feb. 1 Jan. 20 
Am. Sales Book pf 1% Q Feb. 1 Jan. 15 
Am. Soda Fountain 1% Q Feb. 15 Feb. 1 
Amoskeag Mfg. Co. pf 24% %S Feb. 1 Jan. 21 
Bang Serv. 8St., inc., pf. 2 Q Feb. 1 Jan. Ib 
Brill (J. G.) Co. pf 1% Q Feb 1 Jan. 24 
California Packing $1.4) Q Mar. 15 Feb. 27 
Canada Cement pf 1% Q Feb. 16 Jan. 31 
Centrifugal Pipe % Q Feb. 15 Feb. 6 
Cities Service % M Mar. 1 Feb. 15 
Do (in stock) % M Mar. 1 Feb. 15 
Do pf. & pf. B . %& M Mar. 1 Feb. 15 
Do Bankers Shares. 14% M Feb. 1 Jan. 15 
Consolidation Coal pf $1.75 — Feb. 20 Feb. 10 
Christie, B. & Co. pf 1% Q Feb 1 Jan. 20 
Cleve.-Cliffs lron $1 Q Jan. 2 Jan. 15 
Com, Credit, Bait 20 — Feb. 27 Jan. 18 

Conn. Mills pf 1% — Feb. 1 Jan. 
Consumers Co pf... + 3% Feb. 20 Feb. 10 





Pe- Pay- Hdrs. of 

Company. Rate. riod. able. Record 
Do pf. (in full of ace.). 7 — Feb. 20 Feb. 10 

Continental Can ..+-- $1.25 Q Feb. 15 Feb. 
1 Ex. Feb. 15 Feb. 3 

De Beers Con. Mines (Am. 

cae, Oe 1.23 — Feb. 2 Jan. 26 
Fairbanks-Morse pf....... 1% 8 Mar. 1 Feb, 15 
Fair sinaped xu éee be wae 20c Mar. 1 Feb. 18 
Do ..20e M Apr. 1 Feb. 18 
Do pied 20e M May 1 Feb, 18 
Fam. Players (Can. ) pf. * Q Mar. 1 Jan. 30 
Franklin (H. H.) pf. 1% Q Feb. 1 Jan. 20 
Gossard (H. W.) pf 1% @Q Feb. 1 Jan. 21 
Giant Tire Co Mie — Feb. 1 Jan. 20 
Hamilton-Brown Shoe. 1 M Feb. 1 Jan. 23 
Hollinger Con. G. 7 M Jan. 28 Jan. 12 
Hu m Motor } &,, Tie Q Apr. 1 Mar. 15 

Ind. Packing ‘ ... 32%c Q Feb. 2 Jan. 
Do pf. coccscce 1% @ FoR 2 Jan. DB 

Ingersoll (Chas. H.) Dol- 

lar Pen pf.. o« 4 S Jan. 29 Dec. 31 
Ingersoll-Rand Tie Q Mar. 1 Jan. 30 
Int. Shoe pf. % M Feb. 1 Jan. 15 
: “wes Sw «& Supply ie Q Jan. 3 Jan. 23 
eeaee 12%c Ex. Jan. 30 Jan. 23 
P, ae é Myers Tob Tie Q Mar. 1 Feb. 10 
Do a Ex. Mar. 1 Feb. 10 
Do (in stock) ° 10 — Mar. 1 Feb. 10 
Do B . -..40¢ Q Mar 1 Feb. 10 
Do an — ...$1 Ex. Mar. 1 Feb. 10 
Do (in ‘stock). ‘ 10 — Mar. 1 Feb. 10 
Lit Bros, Corp. ‘ Oe 8 Jan. 25 Feb. 20 
Lord & Taylor Ist pf....12 Q Mar. 1 Feb. 17 
Mcintyre Pore. Mines. 2c Q Mar. 1 Feb. 1 
Melville Shoe Me Q Feb. 1 Jan. 23 





Pe- Pay- Hars. of 
oa Rate. riod, able. Record 
—— 2 Q Feb. 1 Jan. 3 
Mere.” ances Co., Inc 1 Q Feb. 15 Jan. 31 
Do pf. Same we 1% Q Feb. 15 Jan. 31 
Mirror (The) pf . 1 Q Feb. 1 Jan. 20 
Mohawk Mining Co. ee Q@ Mar. 1 Jan. 30 
Nash Motors ..... 4 -_— Ex. Feb. 1 Jan. 22 
Do (in com, stock). 900 — ko ae = 
Nat. Supply the Q Feb. 15 Feb. 5 
Nat. Surety .. ... 2 Ex. Mar. 1 Feb. 15 
New Cornelia Copper 20e Q Feb. 23 Feb. 5 
ge! Amst. Cas., Balt...62%c Q Feb. 1 Jan. 
. Y. Merchandise pf.... 1% Q Feb. 1 Jan. 20 
N. Am. Cement pf $1.75 Q Feb. 1 Jan. 
Pennok Oil -.....e Q Mar.15 Mar, 15 
Pierce, Butler ‘& P. pf.... 1% Q Feb. 1 Jan. 2 
Do «sen . cco a Q Feb. 1 Jan. 2 
Plant (T. G.) Ist pf..... 1% Q Jan. 30 Jan, 20 
Procter & Gamble .$1.25 Q Feb. 15 Jan. & 
Pyrene Mfg. Co.. 2% Q Feb. 1 Jan. 19 
Rep. Iron & Steel pf - 1% Q Apr. 1 Mar. 15 
St. Lawrence pf ~~ 1% Feb. 1 Jan. 20 
Standard Oil (Ohio) pf. - 1% Q Mar. 1 Jan. 2 
Stewart-Warner ..... $1.50 Q@ Feb. 15 Jan. 30 
Prod. Corp, Cl. A 1% Q Feb. 15 Feb. 1 
Tung-Soi ened Works, 
Class A -45¢ Q Feb. 1 Jan. 20 
Do common (No. 1). 20 — Feb. 1 Jan. 20 
Union Oi] Co. of Cal Mc Q Feb. 10 Jan. 16 
Vanadium Corp. --+-..e Q Feb. 15 Feb. 1 
Ventura Cons. Mines Me Q Feb. 1 Jan. 15 
Washburn-Crosby pf..... 1% Q Feb. 1 Jan. 23 
“ae ae Co. Ist 
2d _ . 1% Q Jan. 28 Dec. 31 
will & Baumer Candle. ..25¢ Q Feb. 15 Feb. 1 

















ORGANIZE FOR MORE PROFIT 


DO ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 
AN ANALYSIS WILL TELL YOU 


J. P. JORDAN 


CONSULTANT IN ORGANIZING THE FUNCTIONS OF BUSINESS CONCERNS 


19 West 44th St. 


New York 
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Bond Sales, Prices and Yields 





Saturday, Jan. 16 

























































fREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE oF 40 “ISSUES DOLLARS PERCENT AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES PERCENT) 
90 a 7 = T , tT 7 Tf" e ma i T ee | rrr tt 2 
| j | | | | | | | | 
88 t os + t + + ] + + + + + + + + + ~ +488 ‘50 } | | | ' } 50 
| 4 | | ps 48 1 14.8 
7 + —+—— + + +— ++ ed 4+—_-_+—- +--+ 4___+___4 i } j 
86 | | T Ly | | 
| | 
84 a ee eee +—|__}__}_| __ing 46q— t Laer = i a aad 
ol pt tt} ft +— a + 2 44}—++ _ T +++ 4.4 
| Poh 4 } | | | ; | 
80) a= iS es a de eS +—_+__4 4 4 _}__4 _4 _4 4 4+4—__4____+_-4 go 42 } ; ; 4 } 4 + } } 1 42 
= cs im } | | | z= 
78 — ' i | | | 1 j aa | | 8 40 4 | 4 ee | 1 1 i 4 4 — 1 A _ly oO 
-JAN FEB MAR APR MAY JUN ra as SEP OCT NOV DEC JAN Fe MAR APR MAY JUN JUL "Aue SEP OCT NOV DEC JAN FEBMAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FES MAR APR MAY JUN JUL AUG SEP OCT Nov t DEC 
92 1926 1925 1926 
BONDS (PAR VALUE) AVERAGE # BONDS 
Week Ended —_———Same Week——__—_.. Net | Net 
Jan. 16, 1926. 1925. 1924. Close Ch'ge | Close. Ch’ge 
NE oon oc ce e¥Ah pe sorcecctsscspecessesbome $12,013,200 $15,971,750 $16,547,950 jin 2... 85.74 03 | J ee or ee eas Se 85.78 - .08 
RR ncn 52 cache ha sae danaceneorsenears 11,948,250 15,754,250 038;1 a 2 —~ aE -Wibsapbibapebarhedencnss peta. 881 4. 03 
saat ras asl RRB 14,633,500 15,414,000 14,232,750 | Jan. 12........-..+-06. & er eee ” 85. + (06 
Frasseey in tiniastadeccieen eens rete ergs ye PI Gs cwaccosvossius 85.86 at 2 ib Se OR Aare 85.88 1 ‘oy 
EEE e606 6sccsenvecs ideiene-e haenaickinedhhers 015, 142, 843, F RE . ‘ | 
EE eo en eee "385, 1 8,458,500 9,254,950 | 22>. 14. ee FOR, TD... 0nererrerersnarenes 86.02 uM 
nore a. ce -alidiiat alba NET YIELD AND NEW ISSUES 
Year to aster. Eee iso! 528,300 19,607,825 Same Week | Year Same Period 
Last. Week Last Year. to Date. Last Year 
I On os occa bacacacaiiaenes $10,088,750 $13,147,650 SULTUEES 1 Acécome sat vied of ten high 
Tuesday, iS ead wsew nde heacegekeak se 13,577,750 13,714,200 109,500 ric bonds..... 4.483% 4.555% 4.485% 4.552% 
Wednesday, Jan. 20. 166,500 12,817,100 13,661,350 ew security issues $141,751,000 $53,207,955 $219,054,000 — $281,295,955 
BOND DEALINGS IN DETAIL YEARLY HIGHS AND LOWS 
Bond dealings in detail compare as follows with the same week last a & High Low High. Low 
Week Ended ————_—Same Week———— #1926. . 85.86 Jan 85.52 Jan 1919 79.05 Jun 71.05 De 
Jan. 16, 1926. Jan. 17, 1925. Changes. 1925. . 85.44 Dec 81.99 Jan 1918 : 82:36 Nov. 75.65 Sen. 
Co rations ....... =. 619,500 $60,751,000 — $10,131,500 1924.. 82.46 Dec 76.95 Jan 1917 . 89.48 Jan 74.24 Dec 
United States Government. 800 9,973,800 — 2,340,000 _ a . 79.43 Jan 75.58 Oct 1916 .. 89.18 Nov 86.19 Apr. 
EE Scateaseae dan veegen ss 13 Sor 500 13,704,300 - 199,800 SE 82.544 Aug 75.01 Jan } 1915 .. 87.62 Nov 81.52 Jan 
~ RMA EOE ee ee “ 47,000 8, + 39,000 =e 76.31 Nov 67.56 June | 1914 .. 89.42 Feb 81.42 Dec 
ions sinepinshiitantathiaaaton eS 1 reer . 73.14 Oct 65.57 May {| 1913 . 92.31 Jan 85.45 Dec 
SE ME a sd can vibindes« $71,804,800 $84,437,100 — $12,632,300 *To date | 



































Bond ‘Transactions 


For Week Ended Saturday, Jan. 16, 1926 


UNITED STATES GOVERNMENT BONDS 


(Figures after decimals represent 


32ds of 1%) 





Range, 1926 

Range, 1926 Net Wed.'s 
High.Low. High.Low.Last.Ch'ge. Sales.Close. 
100.3 99.19 Liberty 3%s,'32-47.100.3 99.26 100.00 +.7 1925% 100.2 
99.29 99.13 Liberty 3%s, reg 99.29 8.28 99.29 +.16 12 99.31 
100.00 100.00 Lib. Ist 48,’32-47. . 100.00 100.00 100.00 —.4 1 esse 
190.4 99.31 Lib. 24 4s, °27-42..100.00 99.31 99.31 —5 10 «100.00 
101.27 101.21 Lib. Ist ev 4%, 

DEEMED - a sg0csecs 101.25 101.22 101.22 —.2 189 101.26 


191.2% 101.16 Lib. 


Ist cv 4\%s,reg.101.22 





101.18 101.18 —.1 18 sree 


















100.23 100.17 Lib. 2d cv 4%8, 
ME h cikéa date 100.21 100.1 100.21 +.2 1888% 100.21 
100.19 100.15 Lib. 2d ev 4%s,reg.100.19 100.15 100.16 —.1 43 wen 
100.31 100.25 Lib. 3d 44s, 1928. . 100.31 100.28 100.29 1056% 100.30 
100.30 100.23 Lib. 3d 4%s, reg. ..100.26 100.25 100.25 53 100.26 
102.3 101.29 Lib. 4th 4%4s,'33-38. 102.3 101.30 102.00 +.1 3059 102.4 
102.00 101.26 Lib. 4th 44s, reg. .102.00 101.28 101.29 +.1 57 = 102.1 
1.8.19 106.9 Treas. 44s, °47-52. 106.19 106.14 106.19 +.5 = 106.28 
103.2 102.28 Treasury 48,°44-54..103.2 102.30 103.2 4.3 103.10 
Total Sales . ae aes "yr. 633 ,800 
FOREIGN SECURITIES 
M1y, 91% ALPN MTN STL 7s, '55 91% 91 91% F 10 s 
97% 9% Argentine Gs, A, 1957.. 97% 9% 974+ % 127 97% 
WKH B% bo 6s, B, 19: 58, ¢ 96% 64% K+ K 96 965, 
9, Do 6s, June, 1959..... 96% 96 96%+ % 220 wy, 
9% WH Do 6s, October, 1959... 96% 46 96% + %& 308 96% 
102% 101% Do is, 1927 aw - 11% 101% 114 101% 
87% 86% To 1945 ..+--. 87% SHR RTK+ 79 87% 
102) 100% Austrian sf 1s, "1943: “101% 1005 101 2 51 = 102 
7% 96% COMM OF AUSTRALIA 
Ss, 19435, ctfa .... 97% 6% OT + & 495 97 
95% 94% Chile Mtg B 6%s,'57, etfs 95% 95 95% a 65 N% 
47% 45% Chinese Govt Rys 5s,'51 46% 45% 46 — Y% 36% .. 
114% 113% City of Bergen ss, 1945. we, 113% 114% + 14 1144 
98% 98% Do Gs, 1949 .......... ISN } 98% + % 13 6a 
87% 46% City of Berlin 6%, % ST * 31 87 
108 107% City of Berne 8s, 1945 107% — %& 21% 107% 
97% 6% City of Bogota 8s, I'M 7 j 9%+ % 44 To 
83% aN City of Bordeaux 6s,’34. 85% %3 83% — K& 113 83% 
8% 974 City Buenos A 6%s, 55. 98% YI% WYH+ I 99 98% 
102% 101% City of Carlsbad 8s, '54.102% 191% 102 + % 6 02 
101 99% City of Cortestemtats,° 54.101 101 101 + 1% 2 hee: 
110% 110% Do 8s, 145 a 110% 110% 110% + % 7 110% 
9 9% City of C open 5s, “44. 99 GRE GRIZ 108 98%, 
95% 93% City of Greater Prague y 
TG, WOON occa sccess 95% 94% 994+ % SS 95% 
83% 82% City of Lyons Gs, 1934.. 83% 4&3 83%— \% 999 83% 
83% 82% City of Marseilles 6s 3 S3ie - 107 83 
96% 95% City of Montevii 2o 9% + % 412 96% 
99% 98% City of Oslo fs, 1955.... 99% my%— & 5 A 
100 985% City Porto Alegre 8s ‘61.100 99% 9%4+ Y 11 ae 
S% 97% City of Rio de Jan 8s,"45 G8% 97% WH+ | 49 98% 
18: 9T De Ge, BET neces Ye 97% K+ \& 27 99 
— 6104 Cy of Rotterdam 6s. "64. 104% 104 104 — & 5h =6—104% 
83 City of Soissons tis, “36. 84 83% 4 +1 7 84 
10244 01 City of Sao Paulo 8s,'52.102% 102 102 + 4% 8 101% 
100 99% City Trondhjem 6%s,"44.100 99% 100 + % 2 ee 
67% 66% City of Tokio 5s, 1952.. 67% 66% 67% + % 29 as 
110% 108% City of Zurich 88, 1945. 109 108% 108% — % 11 107% 
106 9% Copenhagen Tel 6s, 1950 % 9% WY— K& 1 a 
101% 100% Czechoslovak Rep Rs,’ 51.101% 100% 101 — % 21% 101 
101% 100% Do 8s. 1952 ...... ...101% 101 101 — & 48 100% 
9% 95% Do Tihs, 15, ctfs.... H% % 28K+ &% 199 § 
111% 110% DANISH M .. f hy ae ee ee eT *% 43° #111 
112 110 Do s f 8s, 946..... 112 110%112 + 1% 20 111% 
88% 86 Dept of Shine’ is, 1942... 88% 87% 88 + % i7 a 
964% %83% Dom Rep 5¥%s 2..... 96% 94% 95%+ 1% 143 96% 
102 101% Do 3s, 1958 ...... 101% 101%101K— %& 6&6 .. 
100% 100 Dom of Canada 5s, ‘26. .100% 100% 100% + % 6 100% 
102% 101% Do 5%s, 1929 -102% 102% 102% + %& 161 102% 
102% He Do ~*~ is onde 102% 101% 102% ¥ 13 ae 
103% 102% Do 952 poe acl 103% 103% — + % 126 103% 
1m 104% Dutch ‘e ,~ & 6s, eo .= 1045 104% ‘ 82% 15 
105 104% Do Gs, 1962 .......... 104% 104% 104% + % 129% 104% 
102% 102% Do ds, March, "1953. 102% 1024 102%— \% 51 103 
192% 102 Do 5%s, Nov., 1953. .102% 102% 102% + % 2% os 
87 85% ELEC PWR GERMANY 
6%s, 1950, rets......... 87 86% 86% .. 21 86% 
90% %* FINNISH M 6%s, A,’54. 90% 90 WH . 90% 
he OO Do 6%s, B, 1954 ...... 905% 90 9 — & 14 90% 
91% 88% Fram Inu 7s, 1942. 91% 90% 91 ; re 
102% 100% French Govt 8s, 1945 102% 101 101%— % 279 102 
$ Do 7s, sccccce ss 90% 89% 89% — 1% 89% 
Wye 97% Do 7s, 1941 ........ 98% 97% 97% 4+ % 312 98% 





(Total Sales $71,804,800 Par Value.) 



























Net 


New York Stock Exchange 


With Closing Prices, aanaNy. Jan. 13. 


Wed.’'s 


“*h'ge. Sales.Close 


+ + 


+. 


+] + |) +++ 1 +++] 


he ++ 


++) ++ ++ 


Range, 1926. 
High.Low. High.Low.Last.( 
94% % GERMAN CEN AGR 
BANK 7s, 1950, ctfs.. 94% 4 4% 
96 % German G El deb 7s8,°45 96 9% MY 
92% 91 Gt Con E P (Jap) 7s,'44 92% 91% 91% 
86% 85% Greek Govt s f 7s, 1964 86 85% 85% 
86 85% HOLLAND-AM sg f 68,'47 86 85% 85% - 
100 99% INDUS BK OF JAPAN 
GD GE, Te osssscccen 100 W% M% 
93% 92% JAPANESE “‘%s, 1954.. 93% 93 93% 
85% 835 Do 4s, »* roan, 1931. S5% R4%q SHG 
‘05 «6100 Jurgens’ 4) Un Marga- 
rine Works 6s, 1947...105 101 104% 
87 86 KING OF BELG 6s, ‘55. 87 864% NHK 
94 72% Do G%s, 1949 ........ 4 93Yy, N3% 
96% 95% Do 7s, 1955 .......... 96% MWe 2% 
110 109% Do 7%s, 1945....,..... 110 1094 100% 
107% 107 a err 107% 107 S107 
108% 102% King of Denmark ts,'42. 103% 102% 102% 
96% %4 King of Hungary as, 44 96 94 94% 
94% 4% King of Italy 7s.'51, cfs. 94% 4% WY 
104% 104% King of Neth fis, 1954. pees 104% 104% 
108% 108 Do 6s, 197: : 108% 10814 
95% 9% King of 95% 95% W5% 
101 Sees - ES GB, . BIER. cc cccccens 101 = 100% 101 
101 100% Do 6s, 1944 101 100% 101 
102 101 Do @s, 1008. .....s05 102) 101% 101% 
92% 91 King of Serbs, Croats & 
Slovenes 8s, 192...... 92% 91% 92% - 
102 101% King of Swed 5%s, "H4..102 101% 101% 
105% 104% Do ts ieee ec ereeesese 105 104% 104% 
87% 87% LOWER AUS HYD EL 
a, See avvderessss. 87% RT%Q RT 
34% 29% MEX IRRIG 4%s, 1143, 
ear 20% 32% 
81% 78% NORD RYS 6s, 1950... 81% 80% 80% 
864% 85 OR'N'TL DEV deb 68,53 86% 85% 85% 
77% 76% PARIS-L-M RY 6s, 1958 77% 76% 76% 
85 . 2S Se ORO 85 84% 84% 
84% 84 Paris-Orleans Ry x4 S84 
96% 95% Prov Cordoba 7s, . 6 95% 16 
101% 100% Paulista Ry 7s, 1942....101% 101% 1014 
98 % REP OF BOLIVIA &s,'47 98 9 97% 
101 100% Rep of Chile 7s, 1942...100% 100% 100% 
102% 102% Do &s, 1926........... 102% 107214,102% 
1% 107% Do 8s, 1941..... - 109% 108% 108% 
100% 1 Do 8s, 1946...... -100 108% 108% 
100% 100 Rep of Colombia 6%s,'27.100% 100 100 
102% 100% Rep of Cuba 5%s, 1953..102% 101% 102% 
89% 88% Do 4%s, 1949......... 8944 89% ROK 
99% 98% Do js, 1949........... 99% 98% 19% 
98% 98% Do gt ty anuseeae 98% Wy Ww 
100% 99% Do Ss, 1944........... 99% 99% 99% 
106% 105% Rep of El Salv 8s, 1948. 106% 105% 106 
6 = o., Rep of Finland s f 7s,’0 96 2556 Nod 
Do s f 68, 1945....... 8X 88 
102 1017 Rep of Germany 7s, '49.1¢ 101% 1o1e 
96% 95% Rep of Haiti 6s, A, 1952 96% 96% 96% 
29 24% Rep of Mex 4s, *54, asst. 28 24% 2k 
3 30 Do 4s, 1945, asst, ange 3% 30 301%, 
29% 25% Do small ....... 27% 25% 27% 
43% 39% Do 5s, 1945, asst...... 43% 39% 41% 
47 H Do 68, 1933, small. 460 44 46 
47 44 Do 6s, 1933, large... , 8% * 16% 
40% Do 5s, asst, '45, lar ge. 40% 4 
101% 100% Rep of Panama ‘> 53.101% 100s 101% 
98% 97% Rep of Peru 7%s, 1940.. 98 9% W% 
103 102% Dos f &s, 1944....... 102% 102% 102% 
68% 67% Rep of Poland 6s, 1940. 68% 67% 68% 
89% 8&8 it eS re 89% 88 BK 
111 110 Rep of Uruguay 8s, '46.110% 110 110% 
90% 9% Rima Steel 7s, 1955..... 90% 20% W% 
w4 92% SAXON PUBLIC WKS 
Wh GONE: Kitscnseniesss wm 93 93% 
9 94 State of Brem 7s, ‘Si,rets 9 94 4% 
HS 111% State of Q’'nsland 7s, "41.112% 112 112% 
104% Do 6s, 1947........... 105 104% 105 
1% 98% State of Rio Gde do Sul 
eS ecevccseccces 99% 98% 
103% teen State = SaoPaulo 88,'36.103% 102% 103% 


103% 101% 


| RPE 103% 


101% 102% 


117% 116% Swiss Confed s f. s. "40. a 116% 116% 


104 108 


Swiss Gov 5%, 


103% 103% 


[++ ++++ 


| 





x 


oS 


FFE KE 


2 yee? eos” Fae 


2 


3m et pe 


x 


= 


x 


KER 





144 95% 
03 O8 
80 91 
24 RB% 
24 
173 100 
673% 93% 
138 3A 
103% 
ROY, 
9 ‘% 
96% 
110 
107% 
103 
95% 
94 
101% 
oF 
101% 
101% 
ALO 93 
1068 192% 
4 104% 
14 R7% 
27 
45 RO 
24 86 
86 6% 
92 R4+% 
26 
18 06 
1 
133 99% 
45 100% 
17 102% 
72 109% 
11 108 
12 100 
208 102 
7 R9 
23 
10 
5 99%, 
13 
59 
38 
807 
64 
60 
hl 
159 
113 
21 
ts) 4 
10 
15 
31 97% 
20 
13 68 
417 89 
5 110% 
12% 990% 
121 Of 
198 My 
10 113% 
6 104% 
23 99 
27 108% 
152 102% 
16 116% 


2 108% 













































Range, 192t Wed.’s 
High.Low High.Low .Last.c es # Sales.Close 
91 ”) TOH s PWR is, "%. 91 SOK WK 71 91 
97 90% Tyrol Hyd El 7%s8,'55. 97 96% i, é 14 965: 
118% 117% UNITE KING OF GT 
3; I cv 54s, '20.118% 117% 118% 4+ % 179 1184 
105% 104% I . 937 . 105% 104% 104% — & 149 105 
102% 101% U S azil Ss, 1941. .102% 101% 102% + % 234 102% 
107% 105% Do 7%s +2 ; 16 106 1006 + 11 1064 
90 ROK Do Ce Ry of Brazil 
7s, 1952 . - 0 Rig =ROy ao ot) 
94% %44% Li SS Copenhagen 6s,'37. WH O44 94% My 12 D4 
NEW YORK CITY ISSUES 
87% S7% 34s, N 1954 ... BST% RTH STH - A 2 
SR RN tes, May 154 RS SS NR - 3 
100% 100% 44 1972 100% 100% 100% 25 
100% 190 4%s ot 100 100) 100 sie % 5 100% 
1% 104% 4%s, Ma 1957 1 105 15 + &% 1 
105 105 4%s, 1967 106 10 10 ar.f 1 
105% 105% 4%s, 1971 105% 105% 105% 10 
CORPORATION ISSUES 
g g ADA EXP 4s, 1948.. 85 SD 8D 4 
0: 102 Ajax Rub s f Ss, 1936..103 102%103 + % » 102% 
84% 84% Alba & 34s, ‘36. B4% 84% MK + 1 
4% 4% Alaska G A, 1923. 4% 14% 4 1 
h f 7Ts,'41.10 1044105 + % 180 104% 
.103% 102% 108 + % 13 103% 
I S ev 35,cfs.100 99%100 + % 67 100% 
cl 6s 1933 9y ORY MWKH+ KH 33 99 
1 Oil Ss, 1931. 97% 96% 97% 15 
Dock & con 6s,'36. 106% 106% 106% 4+ \% ry 
Ic v 7s, 1930.....128 19 23 -— 6 2 124 
blics 6s, 1937.. 99 98% 99 +1 34 oe 
h & Fdy 6s,'39.101 100% 101 + % 3 os 
& Ref 58,'47.100% 7% 100 + \% 184 100 
1947 .... 108% 108% 108% + % 33 107% 
Ref 6s, Pa 106%, 108% 108% — %® 7 104 
Tel col cm 974% 97% + % 264 97% 
1 trust 5s, iad -101% 101% 101% + % SO 101% 
98! deb 5s, 196 ; 98 %98%+ % TOI 98% 
92% g 4s, 1936 oot 92% 92% .. 1 . 
L » deb S%s, 1943 .104% 103% 104 + % 267 104 
104 Type Fars 6s,'40,cfs.104 103% 103% 32 108% 
96) WW & E col tr5s,'34 96% 96% 96% 22 961, 
; Wr Paper 6s, 1939 48 53% + 5 M4 51 
o 6s, 1938, ctfs 5% 49 524+ 4% 135 
onda Cop 6s, 1953. .102% 101% 102% 4 y% 462 102% 
7s, 1938 105% 104% 104% — &% 290 104% 
r 4s, 1995 77 76% %S% 79 77% 
p deb 7s, 1943 
iis sea eiak wade 8% 98 98, 320 98% 
chilean Nitrate 
etfs re 00% 99%100 4+ % 260 100 
& Co 4%s, 1939. 91% 90% 91%+4 \% 140 91% 
ir of Del 5%s, ‘43. 94% 94% 94 127 5% 
Mem Bldg & Term 
964 -seseees O4% 04% 04%4 Y 29 4% 
: A Oil 6s, 1935 ..¢.1034 108 103 + 4% 33 103% 
9014 gout A, T & 8S F gen 4s, 1995. 90% 89% 90%4 % 318 90% 
86 855% Do adj 4s, 1995, sta... 85% 855% 85% -— % 23 5 
84% 84% Do ev 4s 1909-55...... 84% 84% 84% — 1 i2 oa 
85% 85% De cv 4s, 1905-55...... 85% 85% 85% + % 29 , 
99% 99% Do East Okla 4s, 1928 90% 99% 99% .. 20 991, 
95% 94% Do Cal & Ariz 4%s,'62 95% 95% 95%+ % 5 oa 
Ra 88 Do Trans S L 4s, 1958. 89 88 + &% 6 
90 88% Atl & Birm 4s, 1933 . 90 88% 90 + % 22 90 
10342 103 Atl & Char A L 5s,'44.103% 103% 103% : 2 108% 
93 9% At! Coast Line ist 4s,'42 93 92% 93 + %* 24 93 
96 94% Do 4%s, 1964 iocak ee + 1% 1 96 
107 106% Do 7s, 1930 .....107 106% 107 10 106% 
94% 93% Do L & N col 4s, 1952. 94% 93% 938% — \% 135 921, 
78% 77% Atl & Danville 4s, 1948.78 77% 77%— \% 7 7 
68% 68% Do 2d 4s, 1948 ‘ .. 6B% 68% 68%-— % 19 68% 
77 77 Atl & Yadkin 4s, 1939... 77 WZ 7+ & 1 a” 
Atl Ref deb 5s 1937..-.100% 99% 98% — % 20 100 
Atl Fruit 7s, 1934, ctfs.. 24 24 24 6+4 5 fe 
5% BALDWIN LOCO 5s,'40.105% 105% 105% —  y i - 
Balt & Ohio 4s, 1948..... 90% 90% + & “1 91% 
Do registered . 8S: 88% — % 2 oa 
Do cv 445s, 1933....... 94% 94% 94%+ % 446 95% 
Do ref 5s, 1985....... 96 954% 955%+ % i180 ie 
Pt De Ey ccceaeseess 03% 103% 108% .. 987 
ff SS ea 103% 122% W3%4+ % 257 103% 
Do ref 6s, 1995.. ..-105% 105 1054— % 171 105% 
Do P L E&W Va 4s,'41 91 90% 00% —- % W 9014 
Do 8 W div 5s, 1950.. 99% 98% 99 + % 500 99% 
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iron . Wed.'s Range, 120 Net Wed.'s Range, 112% Net ‘ Wed.’s 
High. Low High.Low.Last.Ch'ge. Sales.Close High. Low High.Low.Last.Ch’ge. Sales.Close 
- 95 109% 101% MAHON’G © RE 48,°34.101% 101% 101% L I 
Manati Sug s f 7%s,'42. 101% ~ 1 li, 49 «(104 
61% 3%, pg 68 60 


Range, Net 
High. Low High.Low.Last.Ch'ge. Sales.Clos+ 
77, 74% De Tol-Cin div 4s, 1950 77% 75 76% + 1% 65 16% %% 8 Den G & E ref 5s, 1951. 9% M4 : ' 
10 «= Barnadall Corp Ss, 1991.106% 105 105% % 2 105 ™ 93% Do ref Ss, 1951, sta... 94 O48 a 101% a 
wae Bell Tel of Pa ref 5e,"48.102 4 203 RN S5% Den & BG con 4s, 1936. 8S i, NT { 5 1% EF Manhat Con 4s, 1990... 
tow Do Se, 160, etfs lol . 39 | 3] Do con 4%s, 1956. 9 3! my oe : Do 2d 4s, 2013 . F h 4 
we )~=s Relding Hem'way 6s,°36, 100% mt OR, OS Do imp 4s, 192 ss: ] bani an 1% ’ ¢ 80% Manila Rys a8. A, at NOK, wine 
os Beth Steel ref Ss, 1942.. 97 * 9 to 6% D& RG West ae, “SS.. ti Hi ®& Manila Elec Co ‘7s, 2. 9 zis 
a7? Do « f Ses, B, 198 80% 88% m& 11 ; 87 a5% Dery (D G) 7s, 1942.. LL Ay ’ ; “ 98 R Market St Ry * . i 
be pur money he, 1948 06 c \ 102% 101% Det Edison ref ja, “#.. oa 32 >, Met Ed As, . 97% 
. De te, A, 1948 brs , 107% 107% Do ref 68, 1940....... : ; 5 Do ref 6s, ac 1 
Heech Creek 4s. 1936 93% 5 - 7 . 100% 100% Do ref 3s, 1055....... 100% Ye + ayy 2% Met Power 6s, 1953. . WOR 
. Bing & Bing 6%s, 1950.. 34 2 : ° 101% 1004 Do col tr 8, 1033. . " 1, Met W S El, Chi, 28. 72% 
tooth Fisheries 6s, "26 is : s + 10%, 100% Do gen ref oe, iis os al , ! a P Mich Cent 3 : 52. a4 
oston & NY A L 48,55 74% 7 f : 47 47 Des M & Ft D 4s,'35,c 4 P . fz 7% Do 4s, 1929. 97%, 
Hotany Cons M 6%," 954% 4% 1ot% 05% 94% Det River Tun 4%s, q ¢ M4 : 9 3% Midvale Stl & Ord ie, or 94% “ 
Brier Hill Steel 5%s,'42.102% 101% e "Ta 80% 80 Det United Ry tis, 33. ley ot 2 Wi, Mid-Cont Pet Gles,, 1940.12 101% 101% 
. Bway & 7th Av 5s, ‘1943 74 3% 13% , 73 bd iM bl Dodge B cv deb S. 40 Q bs x i 4 % RO, Mil El Ry & Lt ist % 
Bklyn City R R Se, 1941. 5% x ow 1031 70% Dold (J) Pack tis. 1912. 3% ; ts a . Ser RB. 1961 aa W% 90% 
klyn Edison gen 58,'40. 105% 108 h = #4, 60 Dom Iron & Su ie, —s “ . 99% 99% Do is. 1926. %, W% 99% 
Do gen 6s, 1990.... : 5 . a aie 92% Donner Steel 7s, 1942... 9 f 3 : 3 100% Do Ist & ref Gs, C.°53,103 101 192 
BM T of Gs, A. we 77 + 3 7 ce De 6 lm em &. S 98% Do 5s, 1951. 4 98% 98% 
Hklyn, Queens Co & Sub 105% Duquesne L col tr 6s,'49. 107 } 4 99 Me ral & ent #is. 1931. 99 
con Se, 141, sta “2 S 104% Do col tr 5%s, 149... 16 v ee L % 98 Milwaukee Gas 18, ‘27.. 90% 99 9 
4 tklyn Un Elev 5a, 1950 0 — ene ae ‘ - - * P21 M & St L ref 4s, a 21% 21% 
we, oF : One Gast Vac conte na t02% 1028 Work. i 60 Do etfs of dep....... % 61% 
Malye, Un Gas vol 2,°6s.0e ioe iki” Bdivon El NY ae, 1005.1 2. jj ca 51, 16% Do Se, 1962.. nace 
” : 1945 102% 102% 102% _ Edison EI NY a - a oe 
buff Rr & P con 4%s,"57 88% 87% 88 101% Elgin, J & FE Ss, il... aot +. 7% MS P & SS M con 45,38 8&9 
Do gen Se, 1937 12% 12% 102% 2% 102 Rupire G& ro - ; : ; ent 
Buff & Susq Iron 58,32. 92 92 92 trie con 4s, 18 
lum ¥% Bush Term Bidgs Ss, ‘to 98 97% 08 
LL Hush Terminal Se, 1955. 92% 82% 82% 
lor, 100% CAL GAS & EL 3s, 37. 100% 100% 100% 
ut, 108% Cal Pet = f Gs, 1905 14% 104% 14% o40 
M1% oo Camaguey Sugar 7s,'42. 91% 91 91% Do Genesee R 6s, .. 108% “ye . : = +1 2 one 
101% Can 8 S Lines 8 f 7s,°42.103 101% 102% Erie & Jersey 6s, 1 bg 5 > aster Men fe. 1068. ‘ - - Rie 
98% Can Natl Ry 4%s, 1930.. 98% 98% 98% F 2: f Erie, Pa, coi tr 4s, Do 4s. 1982............ 81 [+ cf - 
Wty Canada Southern 59,62. 103% 1iSiq 103% nit 2% 2 : 
114% Can Northern 7s, 140. ..115 5 ° 
ny Do @es, 146 
0% Do 4%s, 195 
80% Can Pac deb 4s, perpet 
eye Caro, C & © Ss, 1058 
wx Do 6s, 1952 
a, Yarthage & Adir 4s, 1001 B% 
8) Cent Branch U P *, 
wry Cent Dist Tel Sa, IMS 
11k Cent of Ga 5%s, 1950 
et, 1 =e con Ss, HHS 
ett, 1 «OD 6s, «TD 103% 
wary, 100% Cent Leath s f 6a, 1945. 100% 
> tidy 


“F 
=m ett 


1h — rw 


Do 7a, 1030... ...«. -- 

Do gen 48, 1i....... 

Do cv 4s, Ser 4. = +14 : . i946 
Do cv 4s, Ser B, 1% , u i 3g E 

Do cv 48, Ser D, 1958 84% : 89% 88% M, Sp & N W Ist 4s,°47. 





=. 


3S at we 
ienaeeo 


FED LT & TRAC 5 
Do ts, 
Do 4s, q 
* Federated Metals 7s, 
Fisk Rubber &s, it. ee 
Fia Cent & P con 58,°43.100% 
Fila East Coast 4%s, “5? 95% 
o° ly * Do Ss, 1974. my, 
102% % 5% Fonda, J & G . 4 
Ft Smith, ' as, “B6 7s 
MmWwWeRG y : 


253 
++ ++ 


94% 
Mo Pac ist ret Se, "GS... - ws 91% 
Do tst & ref ts, . 3 ‘ 24 23 1% 
Do Ist & ref 6s, D, “49.192 4 2% . 102% 
Do gen 4s, 1975....... 66 ii wy , 493 66% 
Mob & O, St L @ C 4s,°31 & om { 
Mob & ©, new 6s, . 1 i] Stas ‘ ; Ww2k 
Do gen 4s, 1938 g 9 
Seanetene Gas eo yd os, 1943. 5 - 5 : 100% 
4; Mont ref 5s 5 ™% 96% + 3 2 O1% 
Fre Elkh’n&MoValés, S Morris Co 4%s, 1939. 3 ah ’ ) 8% 
GN Cent N E 4s, 10% GAL, H SAN A, & P 79% 7 Morris¢ Essex 1st3%s, 2000 7 . § 
Cent of N J 5s, 1 .. 100% : P 2d Se, 1921..........100% . Mut Un Tel Ss, 1941... . 101% 
lo registered 1084 ; ‘ : 9: 03% Gal, H & Se, 1983 ws Mtge Fonds is, 1932.... 96% 
«Cent RR&B of Ga 58,37 95% : ‘ 100% Gas & Elec (Bergen Co) Murray Body 6%s, 1924. 88% 
Cent Pacific 4s, 140 xHay .* hs, 1949 ‘ lum 100%, . 
; - 106 4 100% NC & ST LS ne. ..101K% 


Do 3s, 1929 96% iF i 87% Gen Elec Bigs, | ° 2 New& 
Do Ss, 1960. wn : 87 101. Gen Refrac Ist 6s,A, "52. 101 101% 58% Nass El Ry ds. stpd. 60 
Do T 8 Line 48, 1944.. 87% : 9 «4Ga & Ala Ist con js, '45 5% 96 ¢ - 93% Nat Acme 7s, ene loo 
Central Steel 8s, 1941. ..115% 115 5 - : 100% 100% Ga, Car & North 5s,°20. 160% : 100% 99 98 Nat Dairy Prod 6s,'40,wi 99 
Ches & Ohio gen 4%s,"02 se 3} = 105 Goodrich (B F) 6%s,'47. 14 105% 103 Nat En & Stp 5s, °1929. .108 
Deo ref Se, 1920 ol Z 98% 1214 121% G'dyear T&R s f 8s, ‘41.12 121% 121% 17% Nat Ry of Mex 4%s,'57 
Do #%s, 1930 De% 9% 98% ~~ ts - 110% 100% Do 8s, 1931. 110% 100%, 110% 
Do consol Sa, 1939 4 “4 4 an 92%, 91% Gould Coupler 6s, EHO. 2% 91% 92 be 
Do conv Sa, 1946 8% q — 108% 103% Granby Consol M, : 
Do Coal River 4s, “45. 87m ? P deb 7s, 1900........107 104 
bo R & A Ist 4s, 108) 5% 115% 114% Grand Trunk Ry 7s, ‘4.115 115 
lo R & A 2d 4s, 1989. 53% & $ 107% 106% Do deb ts, 1936....... 107% 106% 
° $1 om. mF : b otk ox% ™i% Gray & Davis 7s, 1% ON% Wis 
: ee eg Fg ® = : 2 . 102 101% Great Falls Pwr 5s, "40.102% 101% 
Do 3a, 1949 e “ih 6 \ : 111% 110% Gt North gen 7s 1836. 11S 110% 
I etfs stamped ly = 2 103 102% «~Do gen os, 152...... 1025, 
Chi, Bur & Q gen 49,58 91% | nh 4% 03% Do ref 44s, 1961. 7% 4, 
Im ref 3s, 1971. OS hy : 97% Do 5s, 1978. - 1 18% 
Do TH div 3%s, 1490 Hy HR 17% 164 Green Bay & W B etfs 16% 1% 
Do Ul div 4s, 1949 w2% ‘ t 108% 103% Gulf, M & N 5%s, Bae MKS DOSS Do Ist 5s. mt 98%, 
Do Neb Ext is, 1927 Oy M 105 104 Gulf & Ship Isi’d 58.52.1065 104 J N O Term 4s, bid Me 
Chi City & Con 5s, “27 56% 52 ¥ : a ie eh “ ARLEM RIVER,PORT § hee & Cin Bridge 
Chi & E lil ger 5s, 1951 76 ; : - ’ CHESTER 4s, 1%45.... S#% S4% ‘ j 4%s, 1945 94 
Chi & Erie os, 1N2 ‘ - me : "2% Havana Elec Ry, Lt & 38 %N Y Cent ref & imp 
Chi Gas L & C 5a, 37 D ) * P Se, 1004.... - ws %: 12 es 44s, 2013 .. ——— 3 35 % 5 93% 
chi Gt Western 4s, ‘5 > ow Nt st Hackens’k Water 4s,”: b Do 34s, 1997. TRY 78% ! f 
Chi, Ind & L gen 6s, 66 — ‘ } 9% Hershey Ch 5s,’ Do deb 6s, — er F 2 2 107% 
» Chi, Mil & Aa P 4s, "80. & a , : 93 91% Hocking Valley 4%s, Do con 4s, ’ ie 86 86% ‘ 87 
bro 4s, 12h ” ” Q : : 00% 18% Hoe (R) tks, 1934... : Bi - . 4 Do deb 4s, : \ i 
De etfs ee te jh , 100% Hudson Co Gas 5s, 0. » HW im S% Do ref & imp 5s, 2013.103% : q 103% 
Do 4a, 1934 a a , { 92% Hud & Man ref . 295 4K 92% % Do registered... r 
. : : “> 754 Do adj 5s, 1937.. % 76 > Do deb 4s, 1934....... § 6 1 : 
tou, 1 on ; - 101% HumbleO&R deb : : » 11% 101% 7 % Do M C col 3%s, "M.. TO% ‘ 7? 
, a , 2014... ™ 52% «53K COS : > 100% ILL BELT T ref 5s, ‘36. 100% 101% m% Do L S col tis, 1998. 16% 7 i , 26 7 
i ate ay 3% 5 : 102% Il Central 5%s, 1944. 102% 1M 102% N YC & St L 5s, 19381.. : 104%, 
s, ae 33% 32% «Se , : : § 84% Do 4s, It 6% MF 13% Do Ist ee ‘ f - 4 ; 
1 ¥ =: g 1% Do Se, 1K me Terese 1055, %% Do deb 4s, 1% 2 wy, f 5 bald 
Io ref 4s, 2014 a Do O8% Do ds, 197 .. 9% of we + 45 | (100% 
Do ref 4%s, etfs, 2014, % Do 92% N ¥ Connecting 41s,'53 : : 
Do ts, 1934... 105 Do 81% N Y¥ Dock Co ts. 
‘hi & Mo Riv 3s, 1926 { 9%, + & Do 3's, . 4 100K N Y @ E 4th e ,"30. 100 
M & Pug Sd 4s,'49 : . ; Do Liteht” 1a Div 115% N Y¥ Edison ne. ‘941. at cad 
& N W Stes. 1987 Do 4s, 12 ts 102 Do Ss, 194 
Do ext 4s, 1926. Do Omaha Div 3s. ’ 4 NYG, EL, Hap 3s, 108% 
be gen 4a, 56% 8 ' Do St L Div 3s, = _ 8% Do 4s, 194 "ROG 
leo gen 45, 1087, mt Ld a : 2 S Do St L Div 3%s, > % NY. Lack - ne tgs.” 7 100 
386 4 ay, } Do Wn Line 4s, I! 101% N Y. Lake E & W Dk & 


Do Glas, 1K nN st. 
Deo ref e, 2087 ‘ ms, 90% : HA ey bo C 8S L&aN i, he, "63. — Imp ext Ss, 1943......101% 101% 
ont § Li a 6144N Y¥, N H&H deb 4s,°57. 1% 61h - 

194 3 


lo TH Steel 4%s, 
1% Do’ ev 3s, 


61% Lo ev 3%s, 1956. 
96% Do col tr 6s, 1940. 
Do ts, 148.... 
Do non-cv deb 4s, 
Do non-cy deb 4s, ° 
Do Cons Ry 4s, 195. 
De Cons Ry 4s, 1954.. 
N Y & Nor 5s, UR7 
N Y¥, O & W gen 48,°55. 
Do ref is, 1 
»N Y Rys temp ine tis." 
leo ref 4s, 1!42, ctfs 
NY@QEL @ P5s,'30.102% 1014 
. ¥Y & Put 4s, 1995... 85m SOM 
& Rich G Ist ¢s,°51.1024% 102 
State Rys 44s. io 
UD 1988.... aie 
Stream tis, 47... 
N Y¥ Sus @& W ref 5s,°37 
Do gen Se, MO 
Do Ist ter Ss, 
N Y Tel 4%s, 
lo deb : sf ts, 


a aN 
wins! 
t+ | +++4+ | 


4%" rer fr 


++++ 
a -—_— 
eek 2¥ 


FEES SK KFS 


st 
103% 21% 2 Do gen 48, 1977. asst.. 
Nat Tube 5s, 1952. 
Do registered 
% Newark Gas is, 1948.. 
New Eng R R con Fay . 
New Eng Tel & T 5 
N O Pub Sve is, _ “Te 
Do Ss, Ser B, 1955... 91s 
2%N O, Tex & M Ds, 4.104% 
Do’ ine 8, 3h .. 98% 


eT 


me OS he 


++ ++) 4+4+4+14+) 
Fe 


mer ty 


¥ 


SHEE 


HF 


ie # 


-- 
SUnunuswuc 


FF FE F FFT F 


: q 89% Ind, Ill & lowa 4s, 
101% , : Ind Steel ist Se, 1952.. 
. hi Rys 5s, 1927 ™~% ’ : F Interboro R T 5s, 146.. 
hi, Rta PF gen 49,8 a 2 b Do staniped 
Do ref 48, 14 a8% 88 s > Do ts, 1932 


Chi, St LL &N O Mem ta Do ev 7s, 1952 
div 4s, 1051 ST 6 7 , 3 N2%q Int Agri col tr 5s,’42, tp = 
1 


Sst Pr M & O 6a,'0 104% 2 ¢ SSG Do Ss, 1952 

Do Sa, TO. 98% 98 YR! r 3% 72 Int Gt Nor adj. 6s, 
Chi, TH &@ 8 E inehs,’60 80% 2 102% Do ist ts, 1952 

Do ref Se, 1960 a9 86 Int Mer M col tr 6s, 

Chi Union Sta Se, 1005. 106% 444 Int Paper Ist 5s, A, 
le 44a, 1968 bo OT Do s f temp 6s, 1% 
Do fe, 1M 100% 
Io Glos, ect 117% 

Chi & W ind Sts, 082.102 
Ie con 4a, 12 thy 

Chile Cop col tr Gs, 

Choctaw Ok&Guif Se . 

Cin Gas & Elec 5%s,'61.104% 
we ye, 198 108 
* ¢, C&éSt L genta, 03 5% 
i deb 448, 1951 ” 
De tie, te R 1a 
Im ref & imp 5a,D,"63.101% 
Ito Cairo div 4s, 193¥.. 91% 
Do C W & M 4s, 1991 
Deo St L div is, L9nO. SIy% 

Clev & Mar'ta 4%s, 15 06 

Clev Short L. 4%s, 1961. 97% 


$e ko. 


eeeee 


on ss 
FFE STE 


oe 


78) int Rys of C Am 5s,'72 78 
ons Int T & T 54s, ‘45, rcts.110%% 
* lowa Cent Ist 5s, 1958.. 64 
#2 Do ctfs of dep cis] 
20 Do ref 4s, 1951 
100% KAN & M 2d Ss, 1927. .100% 100% 100%, 
102% Kan C, Ft S & M Gs,°28.102% 102% 102% 
80% Do 4s, 1936 i, ROM i 
100% K C Pwr & L 5a, A, “52.16 100% 
‘ 74 74 Kan C Sou 3s, If 
1034, f 23% Do ref & imp 3s, 
100% 8 & Kan City Term 4s, 3 
101% Kan Gas & El sf ts 
RB 7% 107 Kayser (J) 7s, 12. 
13% Kelly-Spring Tire 3s,": 
16% Kinney & Co 7%, 1936. . 106% 
28% Kings Co Ltg os, 1954. . 100% 
(lev Un Term Sa, 1973. . 101% . bag Do 6%s, 196 .. 107% 
Do S%s, 172 . 106 107% 4 120% Kings Co, OT.121% 
Colo Fuel & Iron Sa, “43. ¢ ae 102 Do Se, 1937 10244 
Coto Industrial Se, 14. Sq $4 2 a4 T 77% Kings Co Elev 4s,°4%,sta TT% 
» Colo & Sou ist 4s, 120 : 2 ON% ‘ws wy L. STL Ss, A, 10. Lo div 4s, IM4....... 1% 
Do ref de, HKG ‘ 96 : 102, Lone Gas & L of st L 91% 91% Do Pac C & C 4s, “41. 91% 
Col Gas & El Ss, 1927 101% . ref 5s, C. 1K 1M: : 20 : o N Am Cen temp 6\s,"40.100 
Do stamped. . 7 10%, 100% Deo 5 a4 . 100% vy i Nor Am Ed sis, B, *48. tes 
Columbus Gas 5s, 1982.. * my, 100% Lake Erie & W ss 1987 100% \ Do 6s, 1952. " 
Com Cred 8 f Hs,"34,cts.100 . 9 98% Do 2d 5s, 1941 ' ‘ § ‘ North Cen Ry 5 "108 103% 
5 Com Cable 4s, 239 : 764 7 7 i 73% Lake S & M So Sigs, ‘NT 78% TS ‘ : $ Nor Ohio T & : "Gs, "47. o4 
12% Comwith Pwr s f “47.108 #% Do 4s, 1928 m " ; i Northern Pacific 4s, "97. 5 6% 
its) Comp Baraqua 7%. 7. 106% %6% Do 4s, 1931 6% > 
mi Comp Azu Ant Ts, “. 87% 82% Leh Val (Pa) Co 48.2003 Ry 
Oe eae see mae 1941. 10.4%, 101% Leh Val R con 5s, 2003. 102 
2 M1% ConnRaL rf t4s,"51.sta. 92 92 ~~ Do con 4%, 2003...... 92% 
14% Con Gas NY sige, 1945. 105% 103% Leh Val Har ist 5s,°54. 103% 
sI%q Con Coal (Md) ref 58,30 Xiuq 105%, Lex & East Ist 5s, 1965.106% 
im” Consum Gas, Chi,5e,"36. 100% 100% Liggett & Myers 3s, "51.102 
te Con Pw & L ref ys." 45.16% 118 Do 7s. 1944 “12 
Wit Consum Pwr Se, 1952.... 90% 84% Little Miami RR 4e, ‘62 Ni% 
nz% Crown Cork & S fis, “42. 84 84% Long Island ref 4s, 1949 x 
ts =Cub-Am Sug col Ss, ‘3! = 97% Do deb 3s, 1934 of 
4% Cuba Co cv tis, 1935.... ! : > Ts, 19 “ANG 
Wy Cuban D Sug Tis, 144. 92% Nei ee ‘De ta, 108 #4... 119 
op One ¢ Se oe mS. wig OTk Louls ti & Elec ie, ‘a2. oat 
97% De deb Ss. 4h : ta 100% Louis & Ark ist 5s, °27.101 
w3% Cuba Nor Gs, 7 86% Louis & Jeff Bdg 48,'45. 87% 
bhetd } ‘ “1 93%, Loula & Nash un 48,°40 94% 
Do a, Yo Te, x 106 


AMY . ee bila, tad J 104 
1004, Cumberland Tel Sa, '37..100% 100% 101 
1% Cuyamel Fruit 6s, 140. hye 1h Hy 107 
1% DEL & HUD ref 4s, 43. 01% O14 81% , 105% 

~ io Do conv Sa, HES... 113% 110 «110% , 
ey Deo —, _" eeu 104% 108% 104% S3% 
lim, Do Ts, 1930.. 108% 10, TORY 


[+l+ ++ / +444! 
Py 


Fr FF 


| 
r 


EBT w 


Z 


Pare et 


+l +++ + 
2-8n828 


SNe 


UOT es eg Cg ers 


4, 


t 


=e Z 


| 
SRO or 


g : 
Niag Falls Pwr tis, "32 
Do Se, 1962... 
Nor & So ist ref 5s,A,'til 
Do Ist Ss, 41. 
Norf & Wn con 4s, =. 90% 
Do conv ts, 1929. - 151% 


Leet $44¢4+444 | 
FFF 


>| 
a 
tea w 


on 
' 


| 
s 


eeeeE tre 
++ 
‘ 
a2 ¥.223E_. 


9914 


- 


Do 7 oo $ :f : 99 
Nor State Pwr 5s.A,’41. 9 a 3 DRY, 
Do Ist ref 6s, B, 1941.106 105% 


| + 
- 


OGDEN & L C 4s, 1948. 72% 5 F 
Ohio Riv Edis ts, 1948. .103 x 103% 
4 Ohio Pub Ser 7%s,A,'46.112% 11% Ss. 
Do 7s, B, 187 i} om 
Old Ben Coal fs, 


+l eet] el eee | 
FFP S FS FFP TF 


FFF 


Otis Steel 8s, Ser A, "41.107 
Do 7%s, 1947. -102 101% 102 


Sere eee x 








tH lt +++ + FH++ +4+++4+4+4 
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97% PAC GAS & EL 4s, 
92% Pac Coast iat Js, 1946... 
10% Pac of Mo 2d is, 1938 

2 Pac P & L Ist ref 38,°30.100\ 
101% Pac T & T 5s, 1937.. 








, 12 


Do is, 1952. 


Pan-Am P&T tem 4 és, "34.108 
Do equipment 7s, 1930. 106% 
Park Lexington - mR. oe% 
we 


Penn gen 4'4s, 
Do gen As, 1968... 
Do oa 
Do Se, 1964. 

Do 4s, 1948. 


People’s G & C of Chic 


ref Ss, 1947 


Peoria & E inc 4s, 199). 
Peo & P Un Ist 34s, 74. 100% 
Pere Marquette 5s, 19546.101% 
103% — Co fs, 1944 
98: O38 . 


Wes, 


Phita & Rdg Coal “aes 73. 


Philippine Ry 4s, 1937 


Pillsbury Flour M 63,°43.102% 
Pierce-Arrow 68s, 1943.. 


4g Oi 8s, 1931. 


. C & St L is, B75. 101 
De’ gen os, A, 1970. a ‘4 


Pitts, ¥ & Ash as, B,' 
Pocahontas Con Col 


Port Art C & D @s,A,‘°53.102% 
Ties, A,’ 46.108 


4 Port Ry, L&P 
Do Ss, 1942. a ie 
Do fis, Ser B, 1947 


Port El Pwr ref fs, “47.100 


Port Gen Elec 5s, 1935 


% Pub Serv E & G Ses, '64. 105 
10 


Do tes, 1950 


; Do os, 
Vunta Alege Sug 7s, “37 


Pub Serv Corp és, 1944. 101 
1958 1 ‘ 


READG-JER C 4s, am. 5 
1 


Reading 4s. 1997. 
Do gen 442s. 1997 





Remington Arms ts, ‘37 85 
% Rep 1&8 s f Hs, 1940 


Do 5%s, 1953 


Rich & Dan con 5s, 1927 ie 
% Rio Grd West con 4s bot 


Do Ist 4s, 1938. 
1 Kio Grd J Ist Ss, 1939 


~ Roch G & E gen A428, 48 - 
113 


Do gen 7s, 1946 


Robbins & Meyers 7s, "42 61 
34 90 


Rock 1, Ark & L 4% 
Rogers-Brown 7s, 1942. 
Rutland Can 4s, 1949 





Rutland R R Ist as. 41 87% 


(ST JOK RY 1. "hs, 37 
St Joe Stk Yds ~~ 1930 96 
R&éG 





st L, I 


», 33 o 
Do unif & ref rh 1929 96% 
31 


Do gen Ss, 195 


Ww. StL Pé NW Se, ‘47... 
TT% StL-SF pr in 4s,A, 0. reg 17% 
Do pr lien 4s, A, 1950. 
Do pr lien Gs, C, 1928.102% 


Do gen Ss, 1931... 
Do 3s, Ser B, 195) 
Do Ist Sys. 1942 
Do adj Gs, 1955 





Industriai 


and Public Stand. Misc. 
Bo Oils. Oils. Mini 
- 450,925 63,930 171,900 76. 

44,650 87.960 


esday ... 493,1 
Wednesday.. 417.140 45.715 128,140 
-* $40;804 29,945 109,300 
306,270 36,300 117.500 
Boe RIS" Beek) 94200 
2,317,079 246,380 708,000 380,630 $8,210,000 $2,470,000 
or ~INDUSTRIALS. 


32% ABRAH'M & STRAUS 
> eres ONG 


Do pf (7)... 

Acme Packing . 
Allied Packers Sr pf. 
Aero Supply A (i) 
De —_ R 
Alliance insurance «2) 
Alum Co, new 

Do new 


pf bate $ 
Alpha Port Cem_ (6). 88 


+ Amal leather. 


vf 

Am aunary Mch (3) 
AM BUG ..-ceccccces 
Am Multigraph (1) 
Am Hawaiian SS... 
Am Pneumatic . 
Am Rayon (t2. 12%) 
Am Thread pf (1.25) 
Am Roll Mills (12) 


OP OE GOP vecevcccecss 


Am Writing Paper 
Apeo Mfg (2) . . 
Arundel (71.80) 


Atlas Port GC aon (2) 


Atlantic Fruit .. 
Auburn Auto (f) 


BABCOCK é& WIL (7).145 


Balavan & Katz 
Biyn Shoes ..... 
Bliss (E W) (1) 


Bigiw & Harn Corp (6) oN 
i Bohm Alum @& Br (1) 7 
8% Borden, new stk (t4%4) 


De te ..<.-. 
Bradiey Fireproof 


12% Bridgeport Machine... 
26% Brit-Am Tob cp(%6A) zs 
184 Bucyrus (7) ‘ 
105% Burr Add Mch ey “W 
—_ Burdines .. : 

4 CAN DRY G A ae 53) 
1 Car Light & Power. 


Celluloid Co 
Do pf (8) .... 
Centrifugai Pipe (1) 


62% Central Steel (4) 
42% Chicago Nipple, A 


foo B ctfs 


119% Childs Co pf (7) 


Chandler-Cleve w i. 
Do pf wi 


= 4 Cleveland Motors. 


@ohn Halil Marx (2.80). 


iN Cons Dairy Prod. 


Connor, J T (2) 


3% Consumers Co .. 


4% Con Laundries, w i. 
Cont Baking, A (5) 


24 Do B 


Do of “(ay 





Net Wed.'s Range, 
High.Low.Last.Ch ge. Sales.Close. 
‘22. 


¥ 


Fer 
BAFZESE 
PPR PER 


= 





ee 


tpt + +444 
=| 


Pe 


a 


ts Rate 


z 





| 


+/+ 


‘A. 
x. 


101% 100% Do ds, ’ 
90% oor Un Oil of ‘Cal os, 





| +++ 
FRE 


15% 45% Detroit Creamery 


+) +4+++4+4-4 
S =. OGD as oe: . 
¥ FFF f 





l++14+1 1 
—— ae tS -—-—— 
FEE F Fr 


FREES 


bite I +1 I 
NWN a) 
a 








128 
Low 
87 Do income Gs, 19). 


89% St L. S W Ist term 5s.°52 


91% Lo con 48, 1932 
84% Do Ist 4s, 1984 


. 4% 
6 StP&€K CSL 4c, “41 86% 
, 4% St P, M & M 48, “34... 90% 
% 107% Do Ga, 1933 one ty 
101% St P Un Depot os, 1972. 102%, 
84 San An & A P 4s, 19435 
101% San An Pub Sve 6s, Se 


1', San Fe FP & P 5s 


111 Sav Fla & Wn ist tis, 34111 


107% Saks & Co 7s, 1942.. 


1m Seabd & Roanoke 5s."2t). 1% 
865, Seaboard A L adj 5s,°4%. 87% 


9414 Do con 6s, 1945.. 


71% Do ref 48, 190........ 


79 Do gold 4s, 1950... 


7 To gold 4s, 1950, stpd. 81 

106% Sheff Farms Ist figs, 42.107, 

107% Sharon Stl ee —~ A, 41. = 
“49 


91% Sierra & S F 





- "49. 
108% Sinclair Con on ‘ea. “7. 


934% Do-col Ts, 1937.. 


87 Do Gigs, Ser B, 1938.. 89 
100%, Sinclair Crude ts, 1928. 
8 Sinclair Pipe Line =, “42 bata 


122% Skelly Oi! Gs, 1927 


1914 Smith A O 6s, 1923... _ 
101% South Bell Tel Ss, 1941. 
107 So Porto R Sug 7s, °41. 108% 


97% So Col Pr 1st 6s, A, 

86% So Pac col 4s, 1949... 
96% Do cv 4s, 1929 

90 Do Ist ref 4s, 1 
87 Do San F Term : 
Rg Do registered 

100 Lo cv Ss, 1934 
100% Do is, 1944 

941. So Pac Coast 4s. 


4,112 So Ry dev g Gks, A,’: 


1%% Do 6s, 19%.. ‘38 
104 Deo Ist Ss, 1994. . 
8144 Do gen 4s, 1956.. 


Do St L div 4s, 1951.. 
101% Do Mem div Ss, 1996.. 
87% Do M & © col 4s, 1938. 89% 
100% S W Bell Tel 5s, 1954. 
98 Std Milling D%s, 1945. 


10y, Do hs, 1930. 

107% Steel Tube 7s, “1951 
100% Syracuse is, 1951.. 
92% Superior Oil 7s, 1929 


88 Sug Est of Oriente 7s, “42 91\ 


“uR& TENN ELEC 6s, 1947 


101% Term Assn of StL 5a,'44.101% 
85! 


4% «=©6Do 4s, 1953. 


Me 105% Tex & Pac Ist is. 2000. 
"31 100% 
99% Do Mo Pac Ter nee, 64.100 
93% Third Av tst Ss, 1937. 
ii% Do ref is, 1960...... : 
* 41% Do adj inc 38, 1960... 
108% Toledo Edison 7s, m1. 
"25. 


1m Do La Div BL :? 





97% Tol & Ohio Cen g: 





as, 
87% Tol, St L & W 4s, 150. 
87% Tor, Ham & B 4s, 1946.. 87% 
ww Tol Tr, Lt & P Sk%s, * 
76 ULSTER & D 5s, 1928. 


92% Underground El we 
London 6s, 1948. 

; (4% Union B & P Ist Gs 

100% Un EL ut & a Ist ne, 

1%% Do 3 *. . 





164% 104% Do fis, A, 142 ae 
HK, oon Union Pacific 4s, 1927 
108% 102% Do Gs, 1998........ 


92% De Ist 48, 1947 


Range, 120 
High.Low. 


15 Cont Tobacco 


43% Courtaulds, Ltd ered 


57 Cuban Tobacco 
20% Curtiss Aero 


43% 43% Do assets 


S14 «Do pf (5)... 
%, DE FOREST RADIO. 


13% Doehler Die Cast.... 
154 Dixon Crucible (8) 


8% Dubilier Cond @ Radio. 


24% Dunhill, ine 
12 Durant Motors 
1m Duz Co, A. 


a Do ctfe .... hp OE 


“ EASTERN ROLLING 


MILLS (*87%c) 
S106 Eastern Steamship 
1% Eisenlohr Bros 


91 Elgin Nat Watch (2%). 
oe 86% Elec Refrigeration, w 


72% Elec Auto Lite (*6%). 

36% Eitington-Schild ..... 
1% Emporium, w i. 

24 Estey Welte (2)... 


sy FAGEOL MOTOR 


* Federal Finance, AG). 


15% Do Class B a). 
21 Federated Metals ... 


36% Fed Motor Truck (1 20). 
ee eee BN Tile nc as cnceaes 
40 Foundation, Ci A, w i.. 
% # Firestone T & R pf (7). 


110 Fisk Rub Ist pf, w i.. 


620 Ford Motor of C vanu(20). zs 


31% Fox Theatre, 
18% Forhan, A (4c) 


31 Franklin Mfg Bh +n -e0e 


66% De gE (F).-.ccccess 
7 ed 

17% Freshman Co 

38 GAMEWELL (5) 


4 Garod .............+... 


75> Gen Bak, Cl A (1%). 


15% Do ro eee 


1 Garland Steamship. . 
52% Gen Ice Cream (2). 
47 Gen Fireproof (t2. BO). 


106% Gillette Safety R (43.7: 3). 110% 
% Glen Aiden Coal......... 164 
35 Goodyear Tire & Rubber. 3 
76 «6Grand Stores............ 7x 
17% Grennan Bakeries (1)... 
3% Grimes (D) Redio....... 


1H 






14% HABIRSHAW, new 
a Happiness C, ‘A (0). 


Do Founders sh (30). 


1s Hazeltine (1%). 
14% Hellman R......... 


33% Do pf (2%%).......- - 
2 Heyden Chemical........ 
145 Hercules Powder (t10).. 
50 Horn & Hard (+1.12%).. 42 
2) Hires, Class A.......... 
35 Hollander & Son, Cl A. 


67 Hood Rubber (4)..... 


25 IMP TOB OF GT B 2 I. 


1S Indus Rayon, Class A 


1 Jones Radio........ 


+ 





| hee | +4+4+-++4+4 | 
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b+ | + 


#8 
++++++ 
—s mt me OD <s 
See Le ed ee 


+++ | 
—sr gt ts 


5 1S dem te 


oy, 
' 
ee A eh 


+++ 





+ +++ | 


Fi 





od 


— 


. ., 
+++ | +++ 





++ 
FRE Fi 


Net We 
High.Low .Laat.Ch'ge 


- 


C8 


PREP 


i+ | 


l++ | 1 ++++/ 


1+] 





_ 


Se hm Nt 





a) 


Nw 


7 Int Concrete oy 6 | 
15% Intercon Rubber......... 
16% Int Rub of Del, w i... 
13% Int Projector “a. eeree 


152 JOHNS-MAN CO (3)....155 
ag 


eo. = 
=e el 





























Transactions on the New York Curb 


For Week Ended Saturday, Jan~16, With Closing Prices 


WEEK ENDED JAN. 16, 1926. 


for Wednesday, Jan. 13. 





d.’s Ranve, 120 
“lose High.L 
15 I8% 16% KEINERT STPG (1.00 
65 «7 nN t soi 
Ris S644, KRe.vinator (72%) 
OR Rule SNK [he fs 
RB 8714 Kraf heese (i) 
mil, S24 Kres 5 S, new, w i 
132 128 K Stores (2) 
=% 24 LAKI IRPEDO pf 
$65 3 las 4 (Hie) 
47% 40 of Florida 
11% & Nav (4) 
25 ty oal ctfs 





McN & L, new 





3S &G (th) 


~ London. 


d Rad ctfs (2) 


hain Stores 


pt Fly) 


ij Service (1) 
ic Master 
SUGAR ( 
Leather 

ine Meter (50c) 
Corp, B «(tl 





m-Pond, new 


BRASS (5) 
bus ctfs 
m 


NDEI FROCERY 








. 
741 3 
14% & Co (1.40) 
<o1 Milis 
ha Lambert 
~ Gamble, n (5) 
10% Sak. Cl’ A (3) 
a, Class B 
~~ Mfe ‘1) 
STL SPR, new 
4% ard, new, wi 
ton T; A 
14 Cs ype 
1% os (1.65) 
su M T ctfs 
"= 91 ker Motor 
; d Rad, new 
3 dio es 
3 ak Pow (710) 
57 25 CAR H&L. t10) 1204 
ay) 30} A 30% 
4 Real Estate 
22 Wwe 
28 2 Sharon Steel Hoop 
1 = 385 Singer Mfe (20) 
21% ? 
18% 








i (2) 
42\_ Splitdorf Reth Elec.. 











Coal Sales (8) 


Radio Ch Strs 


TRUCKS rts,w 


St, n ($5.00) 


nd St! Prod (t5.32) 45 
Rubber, new (2) 


Forg A (6) 


High .law.Last Ch’ te 








Wed.’s Kang rats 
. Sales. Close High.Low 
87* S71, wf ist & ref 4s, 2008. S74 Mi 
91% wT 106 D ist & ref js, Mts. ley 107 
92% 105% 103% [rug ¢ 1944. 105% 104% 105 
RH, 1021, Ui n Fue IN... 10214 101M 
og nn, 1 ty Ss P itts is.°26 9% Why, 
aos re rf Uni St L 4s, "34 73 
ey ?1%U Ss ref 3s, 1947. 434 we 
1%, 107% 10% ix Tes, 1930 107% 107% 
mK WRESS & ef tis WT, WH 
102 1077 104%U S . s. 196% 1% 106 
105% 1055 I> gistered 105% foe i 
144 «10 es R is, “42. . 103% 103 
1% x7 Ne & © 3s, 144. 87% Fe 
ma, 95 at hs, 144. 6 hg 
RED 1M, 100 7a 8, 1957 101, rtrd 100% 
a 20 2 CRUZ & PAC Ist 
74 - 34, aagst 2% 232 
91 M014 Vertientes Sug 7s, 1142. 1 ws OT 
1076 106% Va-Car Chem 7s, 1947... 107% lobly 1a, 
107% 1K. 10 I 4 i, sta 107% 107 7 
107% 196% Do 40% pd, sta, ¢ of d.107% 17 
1 1055 Do #66 pd, etfs of d.. 107% WRK HOH 
108 108% 106 To 4% paid wo Wi 
nk fs of dep. 110% 10K’ 
ROY, 1827 11) 10mm 108% 
Teme EB, 1926. 1004 
WR, ref $ YS 
120% 101 1 
5s, 1958. 91 MN, 1 
tors INTH... 100 98% 
oR’, rasa we wo 
eee 1239 102% 102% 12% 
97%. 1954 M4 DSi 
911 is, DML. 101K 101K 
R74. los, 1941.. T7% T7TK 
4 4s, 1941. 87 87 
13y BZ% Nike 2! 
0} Mag 
Bes. 1945. 83% NAH SSH 
saa : 130. 101% 101% 101% 
1073 30, 97% 965 
1041. 6 Cohs, 0.102% 
ais 100% 100% Western Elex 1s, 19H... 100% 10K 10K, 
. 101 100% West Ky Ts, 1144 11 14 101 
Oy GT Weste Md 4s, 1152 69% ORK 
ox Sit, S35. West N Y&Pa genis,'44 S44 84% 
100% 101 101 I 3 on Ss, 1937...101 101 
ons. 97% 95% West Pac gen Js, 146... 17% 96% | 
. 103% 1031 D tis 4 108%, 1Ohly 103% 
108 106% 105 Wes i 7s, 146 106K, 10%, 
106 104 a 15 1% Lihlg 
100% 100 D Se HG... 1M, 100 
1s 10 [> temy =, E, 1968. .100n, 100 
R41 83% Wes Shore 4s 2361 S41 BBY 
108 3! s. ‘ stered RAK OMS 
_ S3% NI Wes é& C ts. 82% 81 
a7 Wily iWily & R E 44s 196% Wi 
103% 1021, 102 I ust ts, 192s..10214 102% 10214 
2 «111 I . ve 12 111 
w1 Mil, 105% W'house E & M 7s,°31...106 1054, 1008, 
943, sZy, wi Whee & I E ist 4s'4% 824 NI 
a ay ee i $s A, 19th as) St&% 
47% 71 re Wickwire-S Sti tst7s,°35 71 71 
Mm, 70 a pe Tk, Tie 
G7 ti. i 7 uo 
GY t41y & 145% 
RT 102% 102% W Ov 
aR Gy ms Wils & mn 
TZ st i ikl, 
697 0 I “9 
72 68 i HR, 
1 101% 101 
100%, s2 «CS ® 81 
101% se% § — - 
10 I » 2% Ri 
(965 i wt YOUNGS 
mI Tota 
4 stain 


High.Low. Last. 
Imi (145% 


* a4 
89% 3ST 


SW, RN. 


MR, RT 
wy, Ry 
32) 1K2 
2% 2% 
35% 35 
7 41& 
11% 110% 
44 “" 
SO “3 
s% hl, 
3 1% 
215 «17 
ws 61s 
™% 7 
thy ily 
116) «fle 
zy 
“% 48 
441 
23 2 
47 46 
so 45 


4 
27% 24% 


89% 86% 
89% BBX 
19 19 
7 79 
18% 15% 
9 94 
wi OO” 
$1 30 
23% 23 
“KR 40% 
6 33 
1m 1m) 
42 41% 
38% 38% 
10%, 10% 
38 a7 
48 44 
51 48 
110 )=—110 
24% 24 
11% 9% 
9% 8% 


6 


207 200 
120% 120% 
29 29 


24% 24% 24% 


By 42% 42% 





++4+4 


| +++ 






aS ee ae 


ere 


4 WM HM, 


+++4+ +4 
e¥ 


++ 


+ 


102% 10P~ 


dept 4 


+4 


+ 





4 1a wae, 


TODA, LOTAG 


101% 102 


+ 


tH 


+ 


a 


++4 


++ 


+++ | 


% 5% 
a) 





* 
+++] | | 





$50,619 500 


. .671,804 800 





bum 


100 


1H) 
$30 
4) 
tHe 
200 


uM) 


+ Bon 


oon 


3.600 
9.900 


700 
Tren 
20) 
110 
120 


>, 600 


mH 
700 
OO 

60 


00 


100 
00 
900 


25,700 


wn 


1,000 








et en 
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Range, 1928 Wed.'s 
High.Low. High.Low.Last.c ny = Sales.Close. 
vo 83 St Regis Paper (2) 90 87 81% + % 2,800 87% 
| ™) Stanley Co | nm Om 800. 
18% 16% Stand Pub, A (1.50) 18% 17% 1I1T% + 1% 15,000 18 
14% 12% Stand Tank Car 13% 12 13% — 400 14 
1% 61% Do Ist pf.. 61% 61% 61% + ° 
28 20% Stand Textile B pf 2 27 27 + Y 
37% 32% Stutz Motor Car 37% 32% 33% + . 32 
115% 118 Swift & Co (8) TE tae ee 114% Ty 40 113% 
22% 19% Swift Int (1.20) : 19% *20 % 20 
46% 45% THOMPSON (JR) (3). 1% 45% o% — & 200 .. 
2% 1% Thermiodyne 2% 1% M— & 4500 1% 
11% 0% Timken Det Axle 1% 9% 104— & 4,200 . 
Vs i® Thompson Radio Dm 4 4 i 1800 .. 
4% 4% Tobacco Prod Exp... 1% 4% 4% 4 700 . 
30% 2 Todd Shipyard (4) 0% 3% 30% + % 300 .. 
7 7 Tower Mfg (1) 7 7 7 i 100 .. 
M612) Trans-Lux DL PS, A. 14 12 12%— % 39,5 12% 
10% 8% Trumbull Steel . 10% 9% 10% % 4,500 10% 
30% 20% Truscon Steel (1.20) 20% 20% 204 
200 200% Tub Artif Silk, B..... 229% 215 215 13 
10% 8% Tung oot | Lamp. 10% 8% 10 + 1% 7,200 °10 
20% 20 De Cl sees. 20% 20 20 11,300 *19% 
0% 35 UN EL COAL (1.10). a 10% + 1% 700 
98% 91 Un Cig Stores, n, wi... 91 91 91 2 100 
79% 77% Un Car & Carb (5) 79% #78 79% + 1% 15,000 80 
11% 31 Un Profit- -Sharing pf. 1m 11 11 200 .. 
14% 13% Don (1.20) 13% 13% 13%—- \% 300. 
40 3% U 8 Dairy Prod, A. 41 38 39% + 1% 2,800 39% 
22% 20 Do B 22% 21% 21%— % 700 20% 
2% 21 USLté ‘Heat, new. 22% 21% 21%4%— % 1,600 . 
6% OW Do pf coseee OH CG 64+ % 900 
1” WAU Ss Rubber Rec 15% 4% 15% + % 3,600 17% 
27 «6254 U 8 Stores, A (2) 2 25% 2% — 1% wo. 
4 1 DOB 3 13 «13 — % 100 12 
48% 41% VICK CHEM (3%). - 8% % 47% +2 13,100 48% 
96% 91% Victor Talking Mach. . g2 1% 1,100 90% 
91 89% Vivaudou pf, w 91 88% 91 + & 800 94 
1% 1% WARE RADIO. % ™% M% oe 700 (1 
-1) .18) «Wayne Coal . n hl 11 . 1,000 .. 
28 27 Weat —_ Sup pt, with 
27% 27% 27%— %& 400 
13% bg Wilson % Ge: ‘n, wi 13% 12% 12% ay 300 
30% 28% DoA 28% 28% 28% — 1% 200 
73% ron Do oe, wi 71% 7 70% — 1% 400 
80% 77 Woodward Iron 80% 77 7 3 160 77 
12% 114% YELLOW TAXILNY 12% 11% LK&+ % 1,600 
PUBLIC UTILITIES 
93% 8) AM GAS & ELEC (31)... 93% 83% 92 +8 23,900 96 
Ya 92% Do pf (@) 95% O4 oo +41 200 95% 
23 Am Lt & Trac (7)...... 263 233 24 + 5 2,475 249% 
115% 115 Do pf (6). eee 113% 113% 115% + ly 74 —tw«# 
7 68% Am Pw & Lt, ‘a, ao ps4 72 + 2% 56,9000 T7% 
oi 92% Do pf (#) 95% -~% 730 95 
37% see Am Superpwr A (b1 wo). 37% 4% 36 + 1% 5,900 35% 
Bs] Do B (b1.50) : = 36% 37 - % 28,800 36% 
25% rt Do prior pf fi 2%). 2% 2% 2%+ % MO... 
35% 27% Arizona Power 4%, 28 35% + 7% 1,000 
35% 31% Asso Gas & Elec (a2%). petsd 31% 33%— % 2,400 324% 
1184 97% BLACKSTONE VAL 
GAS @ EL (5).... 118% 103 104% + 2% 3,300 104 
8% 7% Bklyn City R R (80c)... 8% % %+ % 2,600 % 
38 35% Buff, Niagara & East... 37% 37 37% + & 900 
24% 24% Do pf (1.40)...... 24% 24% 4%+ % 100 
9 ~ Cc ~ os STATES EL EC 
pt » 0 90 a 10 
140) «(139 Commencaith Ed (8). 139 «139 «139 20 
42% 39 Commonwith P, n, (1.60) s 39 x39% - % 25,200 40% 
Re Do pf (6) 874% 86 a6 1% 1,200 aoe 
74% «70 Do warrants ..... 71% 70 70 1 150 
MM 44% Cons Gas, Balt, n (3%). 53 47 9 + 1% 34,800 49% 
36 34 «DEN TRAMWY pf (5) 36 M% 3% +2 600 37 
mi 8 EASTERN TEX E (5). — 14 «104% — 1% S00 104 
4% «OD Do rights 13% 13% 134+ % 20 .. 
61% 8 Edison Elec ni of ‘Broc 61% 61% 614+ %& 23 . 
Re 78 Elee Bond & Sh Sec (1) 84% 80 82% + % 56,100 82 
108% 104% Do pf (6) 108% 106% 108i + 2% 520 107 
74% 66) Electric inv 69% 67% GB - % 24,600 71 
864 8 El Paso Electric . 3% BS 8 6+11% 300... 
7 4% Electric Railway Sec 7% 5 7 + 2% 1,700 
20% 24 Engineers P 8. ‘ 20 27% 72 % 14,900 27% 
102% 9 Do 60% pd (7).. ‘ 102% 1% 101% — % 2,300 101% 
101% 99% Do full pd pf (7) 101% 100 101% + 4 «800 101% 
10 146%GA RY & PWR (4). 150% 146% 150%, - ww we 
W% 4 HAV ELAUTIL ctis,w i 4% 44% 4%4+ % 100 43% 
3° 637) «6INTER UTIL, 4 (3%) 39 «637% 38%+ 1% 1,000 .. 
™% 7, DoeB % T% 8% + 1% 26,800 8% 
237% 19 LEHIGH Pw R Sk Ul R. 237% 20 227 — 6% 28,300 234 
61 Lowell Elec Lt (13%)... 5k SRY O8Y%+ oe a 
NT 4% MASS GAS (5)......... 87 84% "84% +3 220 
135 114% Middke West Util (5)...135 120% 12: 5% + 2% 14,000 126% 
113° 106% Do prior len (7) 113) 106% 113 + 6% «1,890 
Wim WT * Deo pf (7) -o++. 101% OR 100% + 2% 760 
37% «35% Mohawk Val (1.4) ‘ 36% 34% 3% — 1% 900 35% 
"6 ‘ Miss River Pwr pf (6) Lo O68 me +1 re 
2th ae NAT ELEC POWER, A 26% 25 gone + % 5,500 25% 
3h 34% Nat Pwr & Lt, new. BN 25% 121,200 36% 
102% 101% Do pf (7). (2% roi 101m — % 110 
pa) 22 Nat Pub Serv, A (1 ). 23 = — % Ly 23 
M 134 Do B 13% 13% 134 — & MO 
44% 30% Nev-Cal Electric 1% Dy WH +7 900... 
117% 118 New England Tat 16 = «117 % 11 , 
11S gle N Y Tel pf (6%). 1134 192 11844 & 425 112% 
wy sot Northern Ohio Power... o> 18j& 22 + 3%381,600 22% 
ares North Mex Pwr & Dev... 55% % io + pl ee 
ive 4 ” North Ont Lt @ P (4) 7%: G2% 63% + 1% 10,675 63% 
m4 ‘0 Do pf (6).... «sees BOM BQ S44 + 44 100 
130% 130% North States Pwr (S)..136% 131 132% — ¥\& 12,400 130 
101% 1 § gg errors 101% 100% 100\% % 1) 
M) Northern Texas Elec... 30 ™) ™) 100 
b~ ie bo pf 6N 65 6s 10 
10% 10% OHIO TRACTION. 1% 0% 10% 300 
104% 104% PA PWR &@ LT ~y (7)... 104% 104% 104% 2 100 
N7 Si Pacific Lighting pf.. 87 87 87 100 
174 160 Pa Water & Pwr (8)._.174 14 173% + 9% 1,370 168 
“wm 4% Phila Electric P oo Mu no + 1% oO 64% 
SSG 7 =Power Co of N Y¥ (1) SR% S44 8ST + &% 39,000 89% 
8% 45 Portland Electric . ine 45 18% + 4% 800 48% 
titi, png Puget Sound PwréLt(4) CO, RK +3 41,100 61% 
2% 25% SIERRA PAC ELEC 28% 26 27% + 1% 2.600 
1” 12 Southern Cal einan<®) es 32) «133% 3% 3.6: 0130 
112 111% Do A pf (7). 112) «11MM CO; 200 111% 
%% WY Do B pf (6).. - 1% ORK ORK 300 
48% 46% Southern Cities Uti! (4). 47 46% 46% 1% 300 44 
113% 111% Southwest Bell Tel pf(7).113% 112% 112 + 1% 150 112% 
“i 40% Southeastern P & L, new 45% 42% 42% 2 45,000 44 
2% 2% Southern G & P, A (.75) 2% Dy Wy 3.100 254% 
205 202 TAMPA EL EC (10) 3 6294 «6303 +10 1) 303 
1% “i UN GAS @ ELEC ctfs ome oS Oy 1% 2,000 
“i “WY Do new ......... ny 60 5,900 63% 
134% 118% Un Gas & Imp (4) 184% 120% 1334 +10\% 53,000 140% 
184 17% Un Rys&Elec of Balt (2) 18y 17% ITig +1 400 
143% 125% Un Lt & Pwr, A (32.40) 143% 1 te sai % 66,000 133 
17% 16 Utilities Pwr&Lt ($1-10) 16% 16 1614 1.200 
12% 10% Utility Share . 1% 12 12 + % 1,900 11% 
by] 2% Do optional war 3% 46+ % 33,000 4% 
16% 164% Do pf . ‘ 16% 16% 16% 100 16 
225, 215 WASH RY @ ELEC (5).220 215 215 10 100 
{8% % Western Power pf (7)... Oy 6 my+ OO 98 
RAILROADS 
m3 mY ALA GT poy TH (3%)..108 95% 100 + 1% 2,300 100 
104% 98% Do pf (3% 144% 100 *100 3% =: 930 100 
ne 647 )«6©BOSTON @ — spa. 49 47 47 —2 200 
Gt 52 Do pf, A, stpd.. ‘ 4 j2 sS —§ 20 
119% 110% NICKEL PL, new, w 1..113 110% 110% — 2% 3.850 108 
Os Do pf, new, w i 98% 998 3 «af 1.000 : 
A 157% PITTS & LAKE E (5)..160% 158% 100% 4 % 140 1564 
* 2 TERRE orm & EAST 
INDIANA -.» 304% 30 30% — 2% 300 
STANDARD OILS 
He 18% ANGLO-AM (60%). 19% 1 19 % 2.800 
id 1™® Do etfs of ethan ime s 18% — y 400 
8% 18% Do non-vot et 1% 2,800 17% 
2% j.2 Atlantic Lobos es} 2% + % 1,200 2% 
4 a “UD Mis scsunedcccene 4 % 4 200 . 
232 227 BORNE-SCRYMSER 
ear 227 227 227 5 10 
ye Sy Durheve: Pipe Line (4. 36 mag 56 + & 350 











Range, 1920. Ne Wed.’ 
High. Low High.Low.Last.Ch’ re Sales.C lose. 
71 69 CHESBR MFG (43.12).. H9% 6 oe — 300 
25% 24% Continental, new (1). 24% 24% 24% — ix 7 300 23% 
137 135 Cumberland Pipe L (21).135 135 135 0 134 
63% 62 EUREKA PIPE L (4) 2 2 62 ” 61% 
31% 28 GALENA-SIGNAL ..... 31 + 1% 34575 2 
9T% Ww Do pf, old (8). Vi% 84% 9% +1 190 
99% ST% HUMBLE (1.20)....... 96% S7% SD — 6% 35.500 wu 
136 135 «=ILLINOIS PIPE L (12). 136 135% 136 + y% 120 142 
SBM + —- Oil of Can (1). . 37% 3% 36 — 1% 14,900 36 
@ ! lana Pipe Line (4)... 60 iB W + 1% 400 5 
304 32% International Pet (50c)._ . 34 32% 32% — 1% 51,000 32% 
20% 18 NAT TRANSIT (#1)... 20% 18% 19% + 1% 2, = 18% 
8649 = N Y Transit (3)........ 49 Yo ‘ 46% 
72 70% Northern Pipe Line (6) 71% 70% 70% — “\% 200 70% 
66% 63% OHIO OIL (2%)... 6 63% 63% — 1% 2,300 63% 
2 20 PA MEX FUEL (50c).. 20 e) 20 d ‘ 
oe 55 Prairie Oil & Gas, new. 57% 55 55% — 1% 10,600 55% 
127 125% Prairie Pipe Line (8)... _126% 12% 125% — 700 125% 
212 202 SOLAR REF (715)...... 204 3 23 = —{1 110 208 
66% 61% Southern Pipe — (4). 62% GI% 62% — ¥\ 150 . 
1) 4% South Penn, n, w i...... ” 46% 4% — 1% 3,700 
53% 53% Southwest Pa Pr L (4).. 53% 33% 53y + & 0 
197 181 South Penn Oj) (6)..... “193 181 182 —8 1,660 180 
70% 65% Stand Oi! of Ind (2%). €8 * 65% 66% — 1% 48,700 66 
36% a, Stand Oil of Kansas. . 33% — 1% 2,500 33 
134% 125% Stand Oil of Ky (4). “132% 125% 126% — 6% 5,300 128% 
250 244% Stand Oil of Neb (+20). 245 244% 244% — 1% 20 239% 
47% 35% Stand Oil of N ¥ (1.40). 41 3% «36 - 21,700 36% 
362 36 Stand Oi) of Ohio -_- se 46 3606U- 100 343 
117% 117 ks ff ee: 7% 11717 . 20... 
109% 108% VACUUM (f5)......... 106% 103% l0Gy — 1 9,900 1044 
6 6) WASHINGTON (2) -& © & +10 20 
MISCELI.ANEOUS OILS 
144% 3% AM CONTROL..... 6% 5% 6%+ % 1,900 
14% 7% Am Maracaibo .... .... 14% 12% 14 + 1% 73,300 12 te 
€% O% Ark Nat Gas (32c)... %H & OK -— & 900 6% 
1% I% CARDINAL PET...... ~ 1% 1% 1% — % 1,400 1% 
15% 10 Carib Syndicate......... 15% 13% 14% — ¥& 53,500 14 
38% 37% Cities Serv, new ($1.20). 38% 37% °38 — & 7,300 37% 
CS GD OO Oink ccsccace 84 8689% °83% + % 1,300 84 
19% 19 Do bnkrs shrs (2 16). 19% 19 9 + & 200. 
94 8% Cons Royal, new (1). m% 9 %+ & 100 8% 
3% 2% Colombian Syndicate. . % 2 3 — % 99,800 ; 
15% 14 Creole Syndicate........ 14% 14 14% + % 15,300 14% 
6% 5% Crown Cent Pet.. - 5% 6% + IK 8,300 
3% 2% DERBY OIL @ REF. 3% «2 3 + % 1,000 
2 1} EUCLID (fic) ......... 2 18 198 + A «7.700 «2 
20 20 «GILL —: hon 20 20 20 . 100 
1% 1% Doctfs .. 1% 1% #1% «|: 200 1% 
6% 5% Gibson ........ 6% 5% 6%+ \% 43,400 6 
93% 88% Gulf Oil of re (1%). : 92% 88% 88% — 3% 11,400 89% 
) .48 Granada w oO ad 200 6 
3% 3% HONOLULU rer \N ase 3% 3% 3%— % 1,000 
3% 2% KIRBY PET ++ 2% 2% 2%-— \% 1,400 2% 
25 21 LAGO — & TRAN A.. 23% 21 22% — 82,300 22% 
12 10% Lago Pet ............... 11% 10% 11% — % 98,600 11% 
25% 24% Lion ou Ref Xen 24% 24% 244% — 800 24% 
11% 9% Leonard .. adsecse ED ED — % 60,900 10 
1% .80 Livingston Pet scone S OD day . lFae 
Be | 52 Lone Star Gas (2)...... 53% 52% 53% » 14 200 54% 
1% 1% MARGAY ..... 1% 1% ™ + & 600 . 
4% 3% Mex Panuco . 4% 4 10,200 4% 
12 .10 Mexico . a = " +. ma 5,000 
1y 1% Mount & Guif (tide). 1% 1 1 ° 200 1% 
26 24% Mountain Prod (+2.40). - 25% 24% 24% — %& 12,400 24\ 
1446 «6135 NAT FUEL @ G (+8). -143 135 #135 —11 200 140 
6% 6 New Bradford (50c)..... i 6 6 — \% 4,300 6% 
7 14% New M & Ariz Land. - 164% 1% — % 10,300 14% 
17 11% New York .. 17 12% 14% +4 2 800... 
9 07 Noble 0 & G_ 19 08 108° 4.01 12,000 
36 34% OHIO FUEL (2) . 354 34% 3354-— % 300 .. 
23 2% PEE 2% 2 2% 7,300 2% 
22% 21% Pennock Oil (2). 22% 21% 21%— % ‘SOO 20% 
20% 17% =~ POSTER on 18 14% 16% — 2 3,900 16 
20% 18 Red Ba 20 18 1s — %& 400 17% 
ae 6% Ryan a . . 5 7K, — 1,900 . 
-72 35 Royal Can Sub 40 2 35 —05 6,000 .35 
% 9 SALT C RK CON (60c) % 9% + \% 8,800 
36-32% ~=—Do Prod (2.22%)... 35% 32% *32% — 1% 11,800 32 
10 869 TIDAL OSAGE .... > £2 wt 100 9 
9 ; Do non-vot ~ osee © v 9 —- % 300 
6% 4 VENEZUELA PET. os 5% 5% Sy — \% 26,700 5 
26'_ 21% WARNER-QUIN, w i... 25% 24% 24% — % 1,600 BY, 
2% Wilcox O & G,. new (2). 27% 25 25 — 1% 3,400 25% 
6 5% Woodley Pet (60c) 6 5 5% a MM .. 
MINING. 
15 12 ARIZ GLOBE COP.. 15 122 .133 —.02 19,000 .13 
9 | 45 BEAVER CONS. i) | 52 5 +.06 1,500 
4 3% CALAVERAS COP.. 4 3% 3% 1,600 3 
S .03 Chino Ext... cones O48 08 .04 200 se 
2 1% Con Copper, new. oo. 2 1% 2 600 1% 
20 19% Copper Range -. 19% 20 + % 200 4 
191 181 Cons Min & Sm ay). 191 187 187 —3 110 
mid Cortez Silver ........ 16 08 .06 . 1,000 .. 
2% 2% Cresson Con (40c)... ||. 2 2 2% + % 1,400 2% 
1% 50) ~Crown King Cons....... 1% .50 £530 — & 1,300 
S% .77 DOL 2SPERANZA.. 84 .81 Bl —~.03 900 
3% ae EAST BUTTE 3% 3% 3% 100 
16% 12% Engineers Gold....... |. 14% 12% 12% — "2% 6,900 12% 
7 06 Eureka- -Croesus — stenmese 2 OT 06 .06 - 36,000 .07 
10 .16 FIRST TH’T GOLD.... .09 06 .08 —O1 27,000 .08 
12 ™ Florence Goldfield 12 10 12 +.02 7,000 
0S me NN, eae 08 05 OF +.02 3,000 
2% 2% GOLDEN CENTRE..... 2% % 2 ae 1,190 1% 
05 05 Green Monster . 7 05 As) OG — 6) 1,300 
20 a HAWTHORNE ........ -20 = .18 19 —.01 36,100 .18 
1s Dee GED nice ccecccace 18 1™% 17% — 1,000 .18 
19% 17% Hollinger G a 04) sence 19% 18% 19 + % 3,000 .19 
1% 21 JEROME v ERDE Dv. 14 .# %+ % 5,300 ms 
1% 1% KAY COPPER ......... 1% 1% 1% 11,900 1% 
1% 1 Kerr Lake (.25). % % K+ & 200... 
2 1% MASON VALLEY .. 2 1% m— % 7 
210 205 N J ZINC (112)........ 207 «205 207 120 204 
0% 46% Newmont (2.40) 10% 3% 19% — y% BOO 52 
-20% 19% New Cornelia (1) ...._. 20% 20% 20y wih + 20% 
15% 13% Noranda .......... Ib% 14% 14% — % 10,800 15 
7% 6% Nipissing (110c).. im 6% 6%+ % 8,300 thy 
3% 3% North Butte ...... ‘ee 3% 3% 3%. 1,200 .. 
7% 61 OHID COPPER (5c)... .75 67 73 +.05 15,400 .68 
33 25 PARMAC PORCUP’E.. .33 .28 33° +.01 12,000 .34 
13 .08 Plymouth Lead ........ 10 08 10 «—.03 10,000 . 
2% 2% Premier Gold (32c)..... 2h 2% OO «Oe 8,200 2h 
22 20 RED WARRIOR ... 20 2 20 —.02 1,000 .20 
4% 4% So Am Gold & Plat. 41% 4% 4%— %& 1,000 4 
On 03 Spearhead Gold . % 8 O88 +.01 30,000 .04 
12 7 Standard Silver Lead. 12 12 = .12 100 
3% 2% TECK HUGHES ...... 3% #3 3%+ % 19,300 3% 
32% (2% Tonopah Belmont (5c) 3 3 3%+ % 7,100 34 
1% 4 Tonopah Ext ........ ee bs 1% +.18 1,700 14 
6% 5 Tonopah Min (t65c).... 6 5% «6 3,400 5% 
06  Tri-Bullion Smelt 06 Oo OO +01 3,000 .06 
{7 4S UNITED EASTERN... .47 43 Ai —/ 2,000 .. 
106.8 ~6UU «6S 6CControl, new...... 0 OF  — 01 16.200 . 
28 27% Un Verde Ext (3). 28 27% 27% .. 1,100 28 
8% 6% Utah Apex (1.40)..._.- 8% 6% T%+1 16,600 7% 
it RL ee 1h 61k OR 3 200 
3% Wenden Copper ........ 3% 3% 3%... 200 38% 
3” 20 West End Cons........ 20.20 «20 —05 1,000 .. 
O4 O4 West End Ext.......... OH 04 4 — 01 5,000 
23 °1 YUKON-ALASKA ° 23 21 22% + 1% 1,000 .. 
74 “) Yukon Gold ........ ge 64 60 e< 1,100 .50 
BONDS (In —_ a ‘ 
89 8& Allied Packers &s, 1939.. 1 2 88% 
106% 106% Aluminum 7s, 1933..... 100 108% 108% — — & i 
99 6 98 Am Gas & El 6s, — 2014 99 98% 99 98% 
97% 96 Am Pw & Light 6s, 2014, 
without canna --. 9% O97 %— % 273 97% 





High. Ne t 
"3R.101% 101% 101% + ly 
-103% 102% a + % 


High. Low Low. Last 


101% 101 Am 
103% 102% Am 


Rolling Mills ts, 
Thread 6s, 1128. 









































4% 4% Am W W & EI 6s, A,’75 94% 24 A 
103% 102% Anaconda Gs, 1929.. 103% 103 ie 
25% 4% Assoc Gas & El 6s, 1955 94% 4% 
5% % Assoc Hardware ts, 33 & Me 
24% 20 Atlantic Fruit &s 11 
74 73% Atl, G & WI col tr 5s,’50 73% 
101% 100% Barnsdall Gs, 1940. w i 101% 
a5, 4 Beaverboard 8s, 1933... - ‘4 
fh% 994 Bell Tel of Can 58, 1955 99% imag 
104% 103% Bethlehem Steel 7s, 1935.104% 104% 
130 6150) 6Bkiyn Un Gas 5%s,'36. 130 130 
95% %5% Brunner Turb Equip 7s 95% ‘ 
oO 5% Boston & Me R R 6s,’33 $ vA% % 
110% 110 Can National 7s, 1955.. 110 % 
126 6126 6©6Cities Serv 7s, C, 1966. 126 
101% 101% Do 7s, D, 1966........ 01% 101% 
4% 93% Do p | 6s, 1944 ...... 94% 93% a 
03% 92% Do 6s, If sweseeneée 93% 92% 7 
100% 100 Cons G. E L & P of 
Bak 6s, Series Ft. 100% 100% 1001 + %, 
107 «106% ~=Do 6s, A, 1949. wr 106% 107 4 hy 
95 9 Sa Meehan C 6% 
$dS450664065 008006 95 us Hs 
86% & Cons Textile Ss, 1941.... 86 85 ROK 1 
109% 108% Cuba Tel Ist&ref7! es, ‘41. 108% 108% 108% he 
Msg 92% Cudahy Packers 5\%s,’ : 92% 93 \% 
% 94% Do is, 1946 ......... & My 95 + & 
105% 104% Detroit cy Gas tis, A,"47.105% 1054 105% 
9 98% Eitongon-Schild 6s,°35,w i 98% 98% RY 
107 =104% Elec Refr 6s, 1936, w 1.107 104% 105% 
91% + Fan Sugar a 1933 91% 91% 91% \ 
93% 95% Fla P @ L 5s, Be weses 93% 93% 93% 
102% 102 Galena Signal ‘Ol 7s..102% 102 102 
103% 108% Gair (R) Ist m 7s, °38 103% 103% 103% 
38 134 Gen Ice Cream 6%s. "35.138 134 136 2 
103% 101% Gen Pete tis, 1928 103% 101% 101% % 
94% 93% Do 5s, 1940....,...... 94% 95 98% + % 
1914 988 Goodyear 5s, § 984 A 
108% 107% Grand Trunk 6ys.. 1085 107% — & 
100% 99% Gulf Oil of Pa 5s, 1937.100 99% 99% 4+ i] 
100% 100% Do 5%s, 1927.......... 100% 100% 100% 
101% 100% Do 5s, 1928 ........101% 100% 101% 4 >, 
104% 104% Hood Rubber 7s, 1936. . 104% WHY 104% 
98% 8% Inland Steel 5s, ‘+5, w i 98% 98% 98% + 
8\4_ 84% Kan City Term 4s, 1960. 85% 84% 854 + ¥y 
M1 9! Kansas Gas & Elec fis. 91 91 91 “i, 
864% 85 Keys Tel of Pa 5les, “55 86% 85 864% 4 ¥ 
101% 100% Lehigh Pow Sec 6s, *27.101% 100% 100% 
108 107% Liggett-W'chester 7s,°42.107\% 107% 107% 
104% 104% Libby, McN & Libby 7s.104% 104% 104% 
100% 100 Long Island Let 6s,°45.1004, 100 100 _ 
104% 103% Manitoba Pwr 7s, A, 41-1084 103% 104% 4 
101 99% Mass Gas Os, 140. -101 100% 100% 
105 104% Morris & Co 7%s..... 105 1H% 104% 
98% 8 M,. St P @€8 SM 5s 98% 98 9814 
132 127 Nor State Pwr 6%s, 132 127 129 
108% 103 Do 6%s, g n, 1933....103% 103% 103% 
0% W Nickel Pi Shs. B, "15,w 199% 99% 99% 4 % 
4% %4% Ohio Pwr 5s, ‘52, Ser B 4% 4% 94% n 
104% 101% Pan- emer Pete of Cal ts 
SE a eeentine 103 101% 102 
105% 98% Penn onto Ed 6s, 1950.10: aM 193% 103% 4 
wo 100 Pennok Oil 6s, 1947..... 100 100 «106 
ba 98 Pa Pwr @ L 5s,’53,Ser D 99 98 98 
99 fx Do 5\%s, 1952, Ser B.. 99 os 98 
101% 101% Phila Elec 5s, 1960. -101% 101% 101% 
04 14 Phillips Pet 7%s, w w. 104 104 WH 
98% 97% Phila Rap Tran 5s, 1962. 98% 98% 98% 4+ ; 
103 (102% Pure Oil 6%s, A, 1933. .103 192% 102% ‘ 
115 108% Rand Kardex 3s, “Bl,wi.llS §=61104% 112 
86% 8 Schulte 6s, 1935, without 
_ _, amare Sy 8 8&5 
95% %% Do 6s, 1935, w ‘com stk 98% 97% 98 
102% 102 Shawsh'’n M ‘o- yr 7s,'31.102% 102 1 2% + 
102% 102% Sloss-Sheff pur ts, 1929. 102% WI2% 102% + & 
102% 1024 Do Gs, 1929........... 102% 102% 102% + \% 
99% oon Southern Gas 6s, 1935.. 99% 99% 9% 4 | 
108% 103% Solvay & Co tis, 1934. 108% 103% 103% 
96% Southn Cal Edis 5s 97% 97% 97% yy 
10 103% Sou'east P&L 6s, A 2025. 106% 105 105% 1k 
123% 115 Do tmp dem w op w ar.123% 121 121% 
120 114 Stutz Mot Car 7%s,"'37..119% 114. 117% 4 1% 
7% 106% Stand Oil N Y 6s, . 106% — 106% 4+ % 
98% 97% Sun Oil 5%s, 1939...... 98% 98%4 ¥ 
“97% 96% Swift & Co 5s, 1932 . 91% o% 97% 4+ , 
105 103% Tidal Osage 7s, 1934. 104% 104 104% 






















%6% 95% Trumbull Steel 6s, 
98 96 Transcont Oil 7s, 1% 
110) =100% Un Ry of Hav 7%s he 
33 30% Uno Oil Prod &s, 31 1 2 
100% 100% U S Rubber 6s, 1926. 100% 107K 100% 
102% 102 Do 6%s, 1927...... -..102% 102 102% 4 4 
102% 102% Do 6%s, 1928..... ° 102% 102% 102% ‘ 
102% 102 Do 6%s, 1929...... -W2% WI2% 102% 
102 101% Do Gi%s, 1930.......... 102 W2 162 + 
101% 101% Do Gis, 1931........ - 101% 101% 101% 
101% 101% Do 6%s, 1932. - 101% 101% 101% 4 hs 
101% 11% Do 6%s, 1933. 101% 101% 101% 4 y 
102 101% Do 6%s, 1934. 101% 101% 101% \% 
102 101% Do 6%s, 1935. -102 101% 102 
102 WI% Do 6%s, 1936 -12 101% 102 
102 101% Do t%s, 1937 102 1% #2 
101% 1K Do 6s aoe. - 101% 101% 101% 
101% 191% Do &\%s, 193! - 101% 191% 1Wiks 
1” WI% Do 6s, 40 1% 11% 
nn’, 100 OU S Sm & Ref : Bl 10%4 Y 
14% 104% Vacuum Oil 7s. “104% 104% 104% % 
13% 10314 Valvoline Oil 7 A 13% 103% 108% 
7 i Walworth ts A.. 7 1% Bk 
7 95% Do 6s, SE RE 6% 96 26 
100% 90% Webster Mills 4s, 1933.1004% 100 100% 4 
98 97% White Sewing Mach 6s, 
Be: WH Baccccs oS 07% 9TH 
FOREIGN BONDS 
1004 99% Andean Nat Corp 6s,’ *, 
without warrants -100% 99% 995 
148 «144 Do 6s, "40, war atte a. 148 = 144% 148 + A 
™ 99% Buenos Air 7\%s,'47, w i 90% 905% 99% 
es 5 City of Cologne 64 es, "DO, Se & 85% 
96% % Cy of Gratz (Aus) 8s,"54 06% O6 GK+ 
M4 94 City of Dresden 7s tH M4 94 % 
98% 8% Cy of Heide tIberg 7s, "50. 98% 98% 98% 4 
98% 98% Danish Cons M 54s, - HB% G8 ORK 
90% 9 Dept of Antioqua is, . 90% 90% 90K 
83% 82 Es RR of France 7s,"5 5 2 82 ! 
93% 92% Europ Mtb & 17 Ms, *5 3 93% 
81% 78% French Nat Mail SS 7s. 81% st SOL 
85% 85% Gt Cons Elec 6} 48, 1950. 85% 85% SX 
94% O84 Ger Gen El 6%s,'40, w i. B44 MK 
4% 86% Hamburg Elec 8 heene . 245% 94% 
88% 86% Hunga ConM 73s, s f,"45 88 86% 87% 
v7 96% Int Mtg Bk of F 8,"44 97 Miw 26% 
98% 98% King of Denm’k 5\%s, S% 9814 98% 
108% 108 King of Neth 6s. B, '72.108% 108% 108% 
92 ®) Krupp,Ltd (Fried) 7s,°29 12% 923 
101% 99% Mtge Bk King of Denm’k 
6s, Ser VI, 1970. - 101% 1005 1007 
98% 98 Munic of Mend Ss, HO. 98% 98 9s 
$1 90 Prov of Upp Aus is, "45 90% 90 1% + 
99% 09% Prov of Bue Aires T%s. 099% 991, 99% 
93% %2% Prov of Santa Fe arene 
pub cred ex, 1942. 92% 92% 92% 
94% 93% Rhine Westphalia 7s, "30 94 93% 94 
96 95% Rhine Main Danube 7s, 
*¢ eer --. 96 95% 96 
100% 99% Rep ‘of Peru Rs, 1932.... 1% 9% 99yu 
16 14% Russ Govt 6% as. 1919,ctfs. 16 14% «15% 
16% 15% Do 6%s, 1919...... 16% 16 16% 
15% 14% Do 5%s, 1921: : -- 1% 1% K+ & 
15% 15% Do 5%s, 1921, ctfs..__ 15% 155% 6byY+ Y 
95 94% Sauda Falls 5s, 1955.... 95 HY D4 
99% 96% Siemens H Siem'ns 8,°28 99% 96% 99% " 
5 Hw Do 7s, 1935... 5 95 94 4% 
sce 101% Swiss 5%s, 1929. 102% 102 102 Lag 
94% 93 Thyssen Iron & S 7s, °30 1% 93 94% + 1% 
97% 97 Tokio Elec Let 6s, 1928. 97 97% 97% %, 
7% 89% Toho Elec Pwr (Ltd) 7s. 
_.  PROPaes ne - 90% 80 90% + 
96% 96% Tyrol Hydro- Elec Pwr 
 — fee -. 965% 96% 96% 
Dividend rates in dollars based on last quarterly or se 
payment or full rate for year 1924. 
*Ex dividend. Partly extra. tPlus extra in stock 
§Paid in stock. {Ex rights. a2%% quarterly payable 


b Payable in part preferred stock at par. 











Wed.'s 


Sales.Close 















108 
94% 

103% 
94 
95% 
23% 
73Y 

100% 

















99%, 
ST 104% 
1 120% 






22 110 
126 
101% 
94 





92% 









105% 





105% 
Pi, 










6 104 
134% 
101% 
















102% 
110% 























97% 





225 108% 
123% 
111% 
33 106% 
9814 
97% 
104% 
96 


















101% 
101% 
5 101% 
101% 
101% 
6 102 
4 
8 102 


37 100% 
104% 


95 
6 
5 100% 


209 97 


mi-annual 


or scrip. 
in stock. 
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Boston 














































































MINING 
High 
Arcadian . : Fol 
Arizona Commerc “ial. . 12% 
7 Bingham ‘ n3% 
Calumet & Arizona. 63 
Calumet @ Hecla.... o 
Carson Hill Gold... ce 
% Copper Range.... P 191, 
DED senaseeses ee 
East Butte 3% 
F.anklin ........ ° 1 
Hardy Coal. 4 --.- OD 
» Helvetia 15 44a 2 
Island Creek.... 152 
SW cnttewas sree .1014 
Isie Royale. nee i2 
Keweenaw ....... \ “ 
Lake Copper....... 1% 
Mayflower-Old Colony. [ly 
Mohawk ...... = -. 33% 
New Cornelia...... ret 20%, 
Nipissing A “ » oe 
North Butte........ > . 
ra core @ 
Old Dominion. anccveve' OO 
DP PEE waccceccsescce BE 
incy é 21 
SO — Bi 
St Mary's Land. ; 35% 
MED oc dkaden'e ° LU 
Superier & Boston..... 1 
U S Smelting........ " 47% 
SS eee ke 1X, 
eae 7 Rly 
Utah Metals. . 
Venezuela Holding. a 
Victoria . bie 
RAILROADS 
Boston & Albany..... 162% 
) Boston Elevated..... 82 
- ly 4 aes 117% 
Do 2d pf ane 10s 
Boston & Maine... ... 48 
lo pr yp “ss 97% 
bo pf, A 63 
7 Miwsdme 8Y 
two C.. tal 
fo D.. 112 
chiy éUs Yards wf. PRL 
Eastern Mass Ry et) 
Do pf... jane 7a 
Do B ; i 6e 
In adj conn 4ny, 
; Maine Central - -. 
I pf. ‘ ow 
-_ oc. H & H. se 44% 
Northern N H. KS 
i Norwich & Wore ‘pf. 121 
5 Old Colony. . 116 
S Providence & W orcester 155 
Vermont & Mass . .. 100% 
MISCELLANEOUS 
Am Agri Chemical .... 33% 
a LLY 
Pe, rere 19 
Am Dneumatic Service 7 
lhe 2d pf -. 2% 
Am Sugar Refining -. 1% 
FF Be eee s 1K3 
Am Tel & T. 143% 
Am Woolea ....... -o = 
i 2 raiey tt) 
7 Amoskeag ...... . MY, 
Te ME “eepcebcine re) 
Atlas Plywood sie 61% 
GG CI esccccsce 20% 
Bizelow ¢ ‘arpet 066s 9s 
> Connor, J T are 48 
Dominion Stores ahekae 67 
East Boston Land .. . % 
Kastern Manufacturing . 4 
Eastern Steamship ‘ 5) 
me OS scseecces or 44% 
ie tet Oo nscccce 9% 
Economy Stores .... 22 
Edison Electric .. oo 210K 
Elder Corp ...... vs ps 
Ene I S pf. ‘ 12% 
First Nat Stores. - 41% 
2 General Electric 346 
 Gilette Safety Razor it] 
Giichrist§ .. 
> Greenfield Tap & Die. 12% 
i Herman Nelson ;....... 16% 
Hood Rubber tis 
Libby, MeN & Libby 
7 Loews Theatres ... 12 
Massachusetts Gas oe 
th pf iqacaee ti% 
Merge nthaler, Linotype 215 
Mexican Investment we 
5 Miss River Power pf 9% 
Nash Motors, new... 71% 
+ National Leather . iras) ae 
New England Oil 4c 
ij N E Dub Sve pf.. “1 
New Eng South Mills pf. 24 
New England eee. 116% 
Nor Tex El 42 
Pacific Mills ...... 52 
Mant (T G) p . GB% 
Reece huttentete Mach i7 





Swedish-Am Invest ..... 100% 
"ean Ge... cnecee ce 116 





384 Swift International oo 23 
RR Torrington .... a eu 
a Pee MEE sceveses re 

Uni Drug Ist pf..... 57% 
re a, rr —- 
UC 4% 
. BY 
i ane o 241% 
Un Twist Drill ........ 10 
Waldorf System ....... 17% 
Waltham Watch, B.... 30% 
Me ME geeeseseccnccas Ss) 
rr ME cxscacas 1065 
’ Walworth Mfg ....... <a 
Warren WEee  ccccccc. 47% 
Do Bat pO cccscces. 41 
a ee a’ 6s absence —_ 
130 Wills & Baumer ....... 16% 
200 Woodley Petroleum 6 


BONDS (‘in $1,000 lots). 





if Ati, Guif & W I Ss. 73% 
1 Chi Jnct &€ US Yards 5s. 99 
De GF cosh ceadeececs 86 
6 Curreut River 3s........ 

7 Eastern Mass is.........- 70 
1 Hood Rubber 7%s........ 104% 
SE OC MD Weesscccesccs 98 
i De GB csccsvcssccecsce 92% 
2 Maine Central 4%s ..... BS 
11 Mass Gas 4%s, 1929...... 101% 
24 Do 4%s, 1931....... -. 98% 
4 Miss River Power is... .100 
20 New England Tei 5s....101% 
27 Pocahontas 7s ..........110% 
16 Swift & Co is...... .. 100% 
15 Western Tel 5s ...... ..101 

1 Wickwire Steel 7s ...... 62 


a Amer ic an Radio. 


Am Pub Ut P pf. 








+ k. 
Boone Woolen Mills. 


Central iil | Pub Serv pf 
Central = Power -. 





$ Maryviand Casualty if 


Cuneo Press........ 








1 

1 
4 
s 


af Kellogg 8 & Supply... 


DN = wk 





Midland Util prior 
[ 


=n 
WNIWANSNN Weer -1 Dt 








> 





) Real Bink Ee 


Stand Gas ‘ isiec 





) 
Union Carb & Carbon.... 7 


14 Penn Salt 


See ; 
» United Paperboard 


— 
—— 





SAAR We 


te 


, Co 

» Williams Oil-O-Matic. 

Wolverine Cement. 
fz 


S Yellow Truck & Coach. 
Do pf 





Dp 5s 
— Gulf Gas 6%s.. 


to 


nw 











Baltimore 


STOCKS 
Hieh 
Am Wholesale pf itn 
Armetrone Cator pf 
Arundel Corp 
Baltimore Elev pf ih 
Baltimore Trust 148 
Baltimore Tube 
Ihe pf +1 
7 Benesch (1) & Sons B% 
le pf 7 
Cent Fire Ins 2 
> Century Trust 162 


Ches & Potomac Tel pf. 111% 
Citizens Nat Bank 72 


Do pf 17% 
Commercial Credit 47 
Ibo pf Re 
bo pf KB zt 
Do rights Ti 
Com Trust oe 
Con Gas. -Fl Li & Pwr 2k 
Do t%® pf ION 
Do 6% pf 10 
Io 7% pf 14 
Ie 8% pf 12 
5 Consolidation Coal 47 
Cont! Trust 241 
Eastern Rolling Mills 4: 
53 Fidelity & Deposit 1M, 





Farmers & Merch Bank 
Finance of Am, pf 


Finance Service 4 a] 
Houston Ot pf mt) 
Manufacturers Finance 6 

I Ist pf 22 


I» 2d pf 2 
Do blocks 1" 
Mfrs Fin Trust pf p 


Merch & Min Nat Rank 2x 


78% Merch & Min Transp tls 
) ) Mt Vernon Cotton Mills. 16% 
Do pf RS 
Monong Power pf 2 
Mortgage & Accept 2) 
Deo pf 43 
Morris Pian Bank 14 
Nor Central Ry sO 


!N Amsterdam Casualty. %6',4 


Old Town Nat Bank 
Pa Water & Powe 


Roland lark Homeland ‘ 
Silica Gel Wile 
2 United Rys & Elec 18, 


U S Fidelity & Gu 218 
Do rights ED 
Wash, Balt « A 





Do pf Jal, 
West Maryland [airs 110 
Iho pf hs 
BONDS (in $1,000 lots 
Balt Elec 5s 101% 
Batt Sparrows Ft 4%8 ROA, 
Bernheimer-Leader 7s 101% 
City 4s. 1 iT 
Do 4s Wg 
Do 4s M14 
Lio 48 "a 
Do 4s Mile 
Con Gas tks 04% 
Con Gas, EL @ P As 1wrt, 
Do 5s 105% 
Do fs 105% 
Con Coal 4%s O11, 
Davison Sulphur ts 01 
Denver Tram 5s 66 
Ga, So & Fla 5s 100% 
Fair & C Tr is O11 
Ga C & N 5s my 
Houston Oil Gs 100 
Monong Valles 5s Mik 
Md Elec Ry 5s 4% 
Un El L &@& P 4%s Wh 
Uni Ry @& Blee ist ts GR 
Do income 4s {Ri, 
De ref Ss Gs 
Do Gs, 1949 ‘ 
Do 6s, 1927 ire 


Wash, Balt & Annap 5s 


Philadelphia 


STOCKS 

High 

Abbott’s Ald Lairy pt 101 
Alliance Insurance 58, 
Am Elec Power pf 102 
Am Stores .. RHA, 
Beli Tel of Pa of 111% 
Brill (J G) 129 
Do pf . 1051 
East Shore G & E pf 25% 

5 Eisenlohr (Otto) & Bros 1) 

Fire Association ‘ 
7 Insurance Co of N A 6446 
Keystone Telephone Hy 


mH Keystone Watchcase 


Lake Superior 

Lehigh Navigation 

Lit Bros 
Manufacturers Rubber 
North Penn . 

Pa Central Lt & Pwr pf 








Phila Electrix 
Do receipts, full paid.. 59% 
Do receipts, part paid 15% 

Phila Insulated Wire 1 


Phila Rapid Transit 3% 
Phila Traction 57% 
Phila & Western 14 

Union Traction 39% 


United Gas Improvement.154 


U S Dairy Products, A 41 


Do B . 22% 


a Westmoreland Coal hi 


West Jersey & Seashore 47 
BONDS (in $1,000 lots) 


Am Gas & Elec is 94 
Ady Bag & Paper is 100% 
Choctaw-Memphis 5s 100% 
Electric & People’s is 60% 
Keystone Tel 5s 91 
Interstate Ry 4s new 
Lehigh Nav con 4%s MRYg 
People's Pass Ry 4s 68% 
Phila Elec Ist 5s 103% 
Do 5%s, 1947.. 107 
Do 5s, 1960.. 1€2% 
Do. 5%s, 195 53. 107% 
Do 68 . 108 
Phila Co 5s, ‘stamped WN 
York Ry 5s.... 96 
Un Rys Inv 5s 99%, 








Week Ended ‘Transactions on Out-of-Town Markets _ Saturday, Jan. 16 








San Francisco 


i 
j 
| 
| Stock and Bond Exchange 
CORPORATION BONDS, 
} Sales High. Low. Last 
Is Associated (bil Co, és 10% hea, win 
; if Cal Gas & Elec unif & ref 
mig os * oy, them 1M, 
| 2 CaléHawaiian Sugar Ref 
Ist mtg 7s 1s 105% 15 
| Kast Bay Water Co Ist 
mig o4os 10s ws 1s 
4 Key System Tran ref 5s Rig 821 Rh 
is Mar ket St Ry let mtg « f 
is Hou OR ye 
4 Mitler & Lux Inc., Ist 
nig is lie Wo lis 
24 Natomas Co of Cal gen & 
ref mtg tie iv "1 ory 
+ Orpheum T & FR Co tat 
mig sf ts «oe TODS 1014 101%, 
Pacific Gas & Flee gen & 
ref mtg 5s . RY 4m ORY, 
Pacific Tel & Tel ref mtg 
Series A oe -. 1, WL, iol, 
Ss J Light & Power Ist & 
ref m Series C Ge 104 103% «104 
' Spring Volley Water tat 
mtg ¢ ; 794, 9% ~ 
“ anteen Pacific R R Ist 
mie os Ww HA% ORG 


STOCKS 








6015 Associated Ol Co Thy 
451 Bancitaly Corp BT 
MW) Bank of Italy 445 
17? California Packing Corp..137 132 
270 Caterpillar Tractor 139% i rer4 
4 Kast Day Water A pf 94h. U4% 
40 General Petroleum Corp 59% DK, 
SY Great Western Power pf.102% TiAd 

» Hawaiian Com & 8 Co 47 45%, 
1 Hawatian Pineapple 46 48 
1) Key System: Tran pr pf art 7 
44) North American Oil S50 45 
is> Pac G & El Co Ist pf wa , 99 
0) Pacific ‘il 78 Ty itil, 
st) Pacific Tel & Tel pf Why 101% 102 
! Paraffine Cos, Inc + S4% S44 
315 Shell Union OU o7% 241 261 

erry Flour Co tilt, tur Pt) 

ring Valles Water Co. 102 tot wnt 
Standard Ou of Cal Why ayi 5s 
Union Oil of Cal soy, Th 7% 





475 Union Suzar Co 27 24 


Cincinnati 


STOCKS, 














- High 
2s Au Laundry Machine 128% 
22 An: Rolling Mill 92 
4u lie pf 108%, 
#) Champ Coated Paper pt. .100 
) Champ Fibre pt 1% 
i hurngold 67 
497 City lee & Fuel 2% 
1 tralton Adding Machine 7 
iN' Eagle Picher Lead ‘ 24% 
228 Formica 2%, 
24 Gibson Art 37% 
% Gruen Watch ti 
12 lo pf Wis 
Zs? Kroger LBs Ss) 
Do new pf 111 
i Paragon Hefining 8 
#2 Vrocter & Gamble it 
21 Do 0% pl 112% 
it Pure Oil 6% pf. Mile 
t lio SEH pf 10s 
4 Richardson 158 
2 U S Can pt 13 
ws I Piaying Card 143 
N2 U S Printing & Litho.... S1l% 
The pet , : 91% 
PUBLIC UTILITIES 
4 Cin & Sub Telephone. . Sty x S3U 
lj Cincinnati Gas & Elec R95, 80 ROL 
4n4 ( N«& C Li & Trac R2', x2 RY 
vr Lo pf “ ih w“ 
‘Ohio Beil Tei pf 1, 1, SD 
TRACTIONS., 
425 Cincinnati Street Ky 55% $3, akg 
Ohie Traction pf 79 72 7H 


Montreal 


STOCKS. 


4%) Abitibi ; 74 71% «*72u 

!) Asbestos . "4 4 94 
#6) Atlantic Sugar 4 29%, i] 
205 Brazilian Power . S4 R1& 14% 
257 British Empire Steel. 3 2% ; 
(un Do ist pf 2 ; 


120 Brompton 

#81 Canada Cement 

10> Canadian Car & Foundry 
$076 Can ind Alcohol 
4.993 Con Smelting 

Dominion Bridge 

12> Dominion Glass 
2,070 Dominion Textile 

it Laurentide - 
4(%0) Montreal Power 

4% National Breweries 
Shawinigan 
2 Spanish River ke 
73 Steel Co of Canada. 
Twin City ‘ 
Wayagamack ° 

? Winnipeg Electric Ry 
*Ex uividend 





Pittsburgh 


STOCKS. 

Sales High. Low. Last 
14 Am Vitrified Products... 32% 32 352% 
170 Am Win Glass Mach.... 79% 

95 ce i oh eenaeeeat aa se 91% 


Am Win Glass pf......108% 
Ark Natural Gas oe 
ef area ih 
Carnegie Metals ........ 17 

} CE saksaedoeesicc.ce. Oe 
70 Lone Star Gas .......... 4% 
Nat Fireproofing ‘pf err 39 
7 Ohio Fuel Corp ... 





3,935 Oklahoma Natural 3% 
i128 Pittsburgh Plate Glass. .310 
1060 Pittsburgh Oil & Gas. Tle 
280 Pittsburgh Steel Foundry. 3 
we. Ge OE scnccbeapicwacee co) 
610 Salt Creek Consol ...... 9% 


672 Standard Sanitary Mfg ..118 
89 U S Glass .. 9Y% 
115 Westinghouse Air Brake.123 














Our Statistical Department will gladly 20 Broad St, New York FO A NNING BROS. 


furnish data om any securities 





you may be interested in. 


Direct Private Wire to Boston 








50 Congress St., 


Becton Members 


New York Curb Market 
Boston Stock Exchange 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 








We ofter 


600,000 Reichsmarks 


Vereinsbank in Hamburg 


Capital Stock 


Capitalization: 10,500,000 Reichsmarks (Approximately $2,500,000) 
Fully Paid and Non-Assessable 


The Bank was established in 1856 and is doing a large commercial banking 
business in Hamburg, with branch offices in other important centers near 


that City. 


The Bank has paid dividends consistently, with the exception of 1923, when 
practically all German Banks passed their dividend payments, due to the 


post-war inflation. 


For the year 1924 a distribution of 10% in gold was made and a dividend of 
8% is anticipated for 1925. 


As of December 31, 1925, the value of capital plus reserves was approximately 
125% of the capitalization, while the hidden reserves are estimated to have an ad- 
ditional value of 25%. This total of 150% compares with a present market 
price of about 90% for the shares, which discrepancy should gradually disappear 
as the present economic conditions in Germany become more normal. 


$13.00 per share of 60 Reichsmarks each 
or 
$19.50 per share of 90 Reichsmarks each 


This price includes the whole annual dividend for 1925, which is still to be declared. 
Thece dividends are now subject to German tax of 10%, withheld by the Bank. 


Horwitz & Co. 


60 Wall Street, New York 


[hese statements while not guaranteed are based upon information which we believe reliable. 


PRICE : 


JEROME B. SULLIVAN & Co. 


42 Broadway, New York 




















Lending Your Dollars Abroad 


Our analysis of Foreign Dollar Financing for 1925, 
now available for distribution, is of particular interest 
to those who want to keep in touch with developments 


in this field. 


May we send you a 


copy? 


The National City Company 


Main Office—National City Bank Bldg., New York 


Uptown Office—42nd St. & Madison Ave. 


Bonds Short-Term Notes 


Acceptances 














DAME, WOLFE 


& CO. 


Industrial and Financial 





Management 
Audits ‘an Appraisals 
REORGANIZATIONS 


100 BROADWAY 


NEW YORK CITY 








the Market? 


The _ Brookmire Bulletin 
published this week; 


(1) Comments on recent action 
of stock prices - - - 

shows to what point the ad- 
vance of stock prices has dis- 
counted increased dividends. 
(3) contains table of price 
changes and dividend pay- 
ment changes for 32 groups 
of stocks for the period from 
May, 1924 to close of 1925 - - 
States clearly the course stock 
prices may mow be expected 
to take. 

Everyone with an interest in securities 

should read this report. 
A copy sent free. Use the coupon 


BROOKMIRE 


ECONOMIC SERVICE INC. 
25 West 45th Street, New York 


(2 


(4 





Send me copy of Bulletin TA -122 free. 






















Reliable 
Service 
Listed and | 
Unlisted | 





Securities 








| — - | 


PYNCHON & CO. 


Members New York Stock Exchange 
and other leading Exchanges 








111 Broadway New York | 
LONDON 
MILWAUKEE LIVERPOOL | 


CHICAGO 


Direct Private Wires to 
Boston Washington Chicago } 





Springfield Baltimore Minneapolis 
Providence Milwaukee Cincinnati 
Waterbury St. Louis Tacoma 

New Haven Grand Rapids Seattle 

Atlanta Akron San Francisco | 
Rochester Cleveland Los Angeles 
Buffalo Columbus Montrea! 
Jamestown Detroit Toronto 
Philadelphia 











aa 


GUARANTEED BONDS 


ADAIR ‘RE ALTY & 


IRTGAGE COMPANY. Inc 


EXCLUSIVE DISTRIBUTORS 


270 MADISON AVE. 


— W YORK CITY 
7160 -" e Dept. B-42 

















ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
Park Place Office, 1 Park Place 
NEW YORK 


Members New York Stock Exchange 




















GERMAN BONDS — 
AND STOCKS 
C. B. RICHARD & CO. 


Established 1847 
29 BROADWAY, NEW YORK 











| 

















North German Lloyd Com. 
$9.50 per share 
Circular on request. 


Jerome B. Sullivan 
FOREIGN : & ’ a 4 
42 BROADWAY, — NEW YORK 
Tel. Hanover 0600 




















Pittsburgh & Lake Erie 
MINTON & WOLFF 


30 Broad St., N. Y¥. Tel. Hanover 5585 
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